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The second unit of the Meramec plant, our newest source of power, 
has just gone into service. This addition to the integrated Union 
Electric System boosts total generating capacity to more than 
1,500,000 kilowatts. 


Completed: $47,000,000 worth of new 
generating power for Union Electric! 


Greater St. Louis now has still more power to spur 
its industrial growth. This unit, a duplicate of the 
first unit completed last year at Meramec, raises 
the capacity of Union Electric’s newest plant 
to 280,000 kilowatts. As more and more people con- 
tinue to use more and more electricity in the 
factories, shops, homes and farms we serve, it will 
be ready for them when and where they need it. 


For this new Meramec plant is just one project in 
our long-range expansion program to meet growing 


UNION ELECTRIC COMPANY 


OF MISSOURI 


Subsidiaries: 


Union Electric Power Company 

Missouri Power & Light Company 

Missouri Edison Company 

Union Colliery Company 

Poplar Ridge Coal Company 

St. Louis & Belleville Electric Railway Company 


demands for electric service in the area we serve. 
Since the war, a quarter billion dollars worth of 
new facilities have been added. Present plans call 
for spending nearly $200,000,000 more in the 
next five years. 





Such expansion demonstrates our faith in the future 
of the great mid-Mississippi area we serve—and 
means greater investment opportunities for the 
thousands of people whose savings provide the 
money for our expansion. 
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Sand Trap Sam the golfer was a man who looked the 

e part. He strolled into the Statler with his little caddy 
cart. “In country clubs from coast to coast they say 
the Statler’s best. Pros and duffers all agree, “You 
really are a guest! ’ é; 





2 “Wow! What a room!” cried Sam. “It’s just as clean 

eas it can be! The bed’s terrific—everything just suits 
me to a tee! Those big, soft chairs! And all this space! 
Here, let me get some balls—I’ll practice on my put- 
ting in between my business calls. 























3 “‘There’s nothing more relaxing than a good hot bath,” 

e said he. “This Statler bath is super-plus! It sure feels 
fine to me. There’s lots of soap and towels and hot 
water in the tap—I’d break that old course record now 
without my handicap! 
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“Sheer poetry!” cried Sand Trap Sam, “this food is 

4, just superb! Those Statler chefs sure have a special 
way with spice and herb! The service, too, is excellent! 
Oh, I have found today the only courses I have seen 
Id rather eat than play! 











5. “The Statler’s really in the heart of town just like they 
esay. The shops and shows are just about a mashie 
shot away. No wonder Statler’s famous! Staying here 





can’t be beat!” 








has been a treat! For friendly hospitality, the Statler 
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STATLER HOTELS: NEW YORK ¢ BOSTON ¢ BUFFALO « DETROIT 
CLEVELAND «+ ST.LOUIS * WASHINGTON «+ LOS ANGELES 























Any Statler will be glad to make a reservation for you at 
any other Statler. Reservations confirmed the same day. 


TWO GREAT NEW STATLERS—HARTFORD «+ DALLAS 
(Opening summer, 1954) (Opening fall, 1955) 


Now watch the community’s money go to work! 


When a bank moves in, every- 
body benefits. Here’s what it 
means to you. 


To thrive, a community must have a 
market place, schools, places of wor- 
ship, roads, utilities and all the many 
other institutions and services essen- 
tial to health and welfare. To get most 
of these it must have a ready source 
of available money. That’s where the 
bank comes in. 


Putting Money to Work 
Bank loans made possible by the 


community’s deposits and invest- 
ments help finance the butcher, 
baker and candlestick maker. Banks 
advance mortgage money for new- 
comers, help old settlers to expand, 
and assist in obtaining the funds 
needed for schools, highways and 
other public improvements. 

Most important of all, they put the 
community’s money to work /ocally. 

That means a great deal because 
wherever money works men and 
women work, too. In the community 
—or the entire nation if you will— 
this results in better living and a 
wider opportunity for all. 


14,000 Banks at Work 


More than 14,000 commercial banks 
across the country are busy making 
money work. They help to make 
money move more safely, swiftly and 
economically into a stream of pay- 
ments that gives life to business in 
every community. 

The Chase National Bank, which 
serves as New York correspondent 
for more than 3,800 U. S. banks, 1 
proud to be a part of the American 
banking system. 


The CHASE National Bank 
OF THE CITY OF NEW YORK 
(Member Federal Deposit Insurance Corporation) 
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You ean be an 
investor for only 


$40 a month 


(or even every 3 months ) 


How? 

Simply by joining the Merrill Lynch 
“pay-as-you-go” plan for buying stocks 
—the kind of a plan thousands of 
people have been waiting for. 

Why? 

Because it’s good to be part owner 
of some leading American business .. . 

Because American business has grown 
mightily—and it’s going to go on grow- 
ing in the years ahead. 





Because last year nine out of ten 
stocks on the New York Stock Exchange 
paid dividends, and those dividends 
averaged 6.3% of the selling price at 
the end of the year. 

There’s no down payment if you join 
this plan... 

You have your choice of 1200 stocks 
on the New York Stock Exchange... 

The commission cost can be as low 
as 1.3% —never higher than 6%. 


And that’s your only cost, aside from 
the regular small charge which is made 
for buying stocks in less than 100 share 
lots—that is, 1214¢ for shares under 
$40, 25¢ for those costing $40 or more. 


There are no management fees, no 
penalty payments, no interest or service 
charges of any kind. 


If you'd like full details on the brand 


new ‘‘pay-as-you-go” plan and how to 
join it, just mail us the coupon below. 


Without cost or obligation, please send me your 
pamphlet and a membership blank for the 
Monthly Investment Plan, together with your 
special report on 20 stocks for long-term in- 
vestment. 


NAME 





Appress. 





City & Strate 





PHONE SE-41 
MERRILL LYNCH, 
PIERCE, FENNER & BEANE 


70 Pine Street, New York 5, N. Y. 
Offices in 106 Cities 





Invest — for the better things in life”’ 
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Fifth Avenue to Fujiyama...2305 minutes! 
NORTHWEST 6." AIRLINES , 


The only through service across the U. S. A. and 


th 


a ee, FR 


across the Pacific to the Orient. Choice of first-class 
Stratocruisers or low-cost DC-6B Tourist. ' 
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Merrill, Lynch, Pierce, Fenner & Beane 


horough revision of the Internal 

Revenue Code appears likely 
within a relatively few weeks. The 
House has already passed a bill, and 
the Senate Finance Committee has 
practically completed its deliberations 
on a very similar measure. There are 
some differences between the two bills, 
but few of these are of major im- 
portance and many of them represent 
Senate corrections of careless draft- 
ing in the House; conferees from the 
latter body are likely to accept these 
without argument. 


Will Politics Prevail? 


It is possible that major changes 
may be made on the Senate floor in 
the bill finally reported out by the 
Finance Committee, but if so these 
are likely to be voted purely for the 
political record rather than with any 
idea of enacting them into law. For 
instance, the “liberals” might vote an 
increase of $100 in personal exemp- 
tions on the undoubtedly valid as- 
sumption that this provision would be 
eliminated in conference, and with the 
full intention of approving the confer- 
ence bill. 

Some changes might be enacted if 
we should become involved in the 
Indo-Chinese war before the new tax 
law is passed, but even this is not 
certain. Basically, the new law repre- 
sents an attempt at tax reform rather 
than tax reduction, and most of the 
provisions of the bills now under con- 
sideration would probably survive any 
military contingency short of all-out 
war. Thus, it is reasonably safe to 
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assume that the bill to be submitted 
for the President’s signature will be 
substantially identical with that being 
discussed currently. 

From the investor’s standpoint, the 
most important single provision of the 
new law is that easing the levy on 


dividend income. This is more vul- 
nerable than any ‘other proposed 
change to the effects of U.S. military 
involvement in Southeast. Asia, but if 
that can be avoided there is an ex- 
cellent chance that dividend tax relief 
will be enacted in the form now pro- 
posed, since there is little difference 
between the House version and the 
Senate Finance Committee version of 
this provision. 

Under the new law, taxpayers 
would exclude from taxable income 
$50 of dividends received this year, 
and $100 in each future year. Even 
more important, they would be al- 
lowed to deduct from 1954 income 
tax liability (not from income) five 
per cent of all taxable dividends re- 
ceived after July 31. Next year, they 
could deduct from tax five per cent 
of dividends received through July 
31, 1955 and ten per cent of those 
received during the last five months 
of the year. Starting in 1956, they 
could deduct ten per cent of all div- 
idends. The fact that this percentage 
deduction would be made from tax 
rather than from income greatly in- 
creases its value, particularly for 
those in the higher brackets. 

Another important revision which 
seems almost certain to be enacted is 
a liberalization of depreciation deduc- 


New Tax Law Will Be 


An Investment Factor 


Most important provision from investors’ standpoint 
will be easing of taxes on dividends. 


is to be liberalized, and other major revisions made 


Depreciation 





tions made by business for tax pur- 
poses. In general, depreciation must 
now be taken on a straight-line basis 
in amounts calculated to write off the 
cost of assets uniformly over their 
useful lives as defined, rather arbi- 
trarily, in the Treasury Department’s 
Bulletin F. Thus, a machine with an 
expected life of eight years would be 
written off at the rate of 12% per cent 
a year. 


New Depreciation Law 


The fact that Bulletin F is arbi- 
trary, and in some cases unrealistic, is 
less important than the fact that any 
asset loses a disproportionately large 
part of its value over the early years 
of its life. Thus, straight-line depreci- 
ation gives inadequate recognition to 
this loss in the case of new equipment, 
and excessive recognition for older 
facilities. The new law permits use of 
two different methods of computing 
depreciation which overcome this dif- 
ficulty. 

One is the declining-balance meth- 
od at twice the straight-line rate. For 
the machine mentioned above, the 
first year’s charge would be 25 per 
cent of cost; the second year, 25 per 
cent of the remaining balance (75 per 
cent) would be written off, etc. This 
method would write off much more of 
the cost during the early years, but 
would never write off all of it. The 
latter objection, if important in any 
given case, could be avoided by use 
of the other alternative provided in 
the new law, designated as the sum- 

Please turn to page 59 
5 





Canadian Pacifice— 
Industrial Empire 


Much more than merely a railroad, company has derived 


37 to 57 per cent of its income from non-rail sources 


during the past six years. 


ike its counterparts in this coun- 
try, Canadian Pacific suffered a 
shrinkage in freight traffic volume 
during the latter part of 1953 which 
is still continuing. But higher rates 
more than offset this trend for last 
year as a whole; as the table shows, 
gross revenues from railway opera- 
tions set a new peak for the sixth 
consecutive year. Despite rising costs, 
net railway earnings after all taxes 
and expenses (except fixed charges) 
showed only a microscopic decline. 

This was due in part to a reduction 
in maintenance outlays starting in 
August. But this cut was minor; it 
still left maintenance expense at ap- 
proximately the same ratio to gross 
revenues as had prevailed in prior 
years. This ratio (over 40 per cent) 
is high by U.S. standards, reflecting 
the more rigorous climatic conditions 
under which Canadian Pacific oper- 
ates. In addition to the benefits of 
the freight rate increase, the principal 
factor supporting railroad earnings 
was the more extensive use of diesel 
power. 

The road still has a long way to 
go before reaping the full benefits of 
dieselization. It did not switch from 
steam in road service until 1949, and 
even last vear diesels accounted for 
less than one-fourth of freight ton- 
miles and only ten per cent of passen- 
ger car-miles. They represented 
slightly over half of yard switching 
engine-hours. Further progress in all 
three respects is due through an ag- 
gressive improvement program in- 
volving scheduled capital outlays of 
$75 million this year (of which some 
$60 million will go for rolling stock), 
against $86 million in 1953. It is 
anticipated that outlays during 1953- 
57 will total $475 million. Among 
other things, this expenditure will 
provide 358 diesel units to add to the 
292 on hand at the end of 1952. 

The principal reason for the de- 
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Oil growing in importance 





cline in earnings last year was a drop 
of nearly $6 million in non-rail in- 
come to $16.8 million, against $22.7 
million in 1952 and a peak of $29.3 
million in 1951. This “other” income 
has a major effect on final results; it 
accounted for 57 per cent of total 
earnings in 1948, over 50 per cent in 
1949 and 1951, 44 per cent in 1952, 
but only 38 per cent in 1950 and 37 
per cent last year. 

There were two principal reasons 
for the declines in 1952 and 1953. 





Canadian Pacific 
*Ry. Gross *Earned 


Earnings Per *Divi- 
(Millions) Share dends Price Range 

1937.. $145.1 $0.30 None 174— 6% 
1938.. 142.3  D0.32 None 8Y44— 5 

1939.. 151.3 0.32 None 64— 3% 
1940.. 171.0 1.13 None 654— 23% 
1941.. 221.4 2.19 None 54%4— 3 

1942.. 256.9 2.64 None 732— 33% 
1943.. 297.1 283 None 1154— 6% 
1944.. 318.9 2.21 $100 12%— 8% 
1945.. 316.1 193 1.25 20%—103% 
1946.. 292.5 154 125 227%—11%4 
1947.. 318.6 2.04 125 15%—9% 
1948.. 355.2 1.70 1.25 19%—10 

1949.. 363.3 1.93 1.25 1534—103¢ 
1950.. 378.6 3.32 1.25 22%—13% 
1951.. 428.9 2.98 1.75 383%4—21% 
1952.. 457.8 2.61 1.50  4034—313% 
1953.. 470.6 2.05 1.50. 34 —2]l 

1954... .... «on, eS RDG UESE 





*Canadian currency. a—Paid or declared to June 
23. b—To June 23. D—Deficit. 


Earnings (before taxes) from steam- 
ship operations reached a peak of $7.6 
million in 1951 but receded to $3.7 
million in 1952 and a loss of $512,000 
was incurred last year. At the same 
time, dividend income fell from $19.5 
million to $14.9 million and then to 
$11.3 million. 

Practically all of the latter item is 
accounted for by Canadian Pacific’s 
holdings of 8.4 million shares (51 per 
cent) of Consolidated Mining & 
Smelting, whose Sullivan Mine is the 
world’s largest lead-zinc producer 
and which also recovers substantial 
silver values. Canadian Pacific in- 
cludes in its calendar year earnings 
statements the dividend paid by Con- 
solidated in July of each year and the 
payment declared in December even 
though the latter is not actually re- 
ceived until January of the following 
year. On this basis, Consolidated paid 
$2.20 a share in 1951, $1.65 in 1952 
and $1.20 in 1953. 

The mining company barely earned 
its dividend last year, and continu- 
ance of the $1.20 annual rate is by 
no means assured though the July 
1954 payment has been set at 60 
cents. Canadian Pacific’s rail income 
has been down thus far during the 
current year. In the first four months, 
its gross revenues from this source 
were $134.7 million against $149.4 
million, and its net railway operating 
income $4.8 million against $6.5 mil- 
lion. However, most of the dip came 
in the first two months, which are by 
far the least important earningswise 
(over 40 per cent of income is nor- 
mally earned during the last quarter ). 
Thus, rail earnings will not nec- 
essarily show any drastic shrinkage 
this year. 

The company has many other irons 
in the fire. In addition to its dividend 
income and its steamship activities, 
it owns a large hotel chain, com- 
munication facilities, grain elevators, 
a trucking company and an airline 
operating within Canada and also 
providing service to Japan, Australia 
and New Zealand. In recent years, 
investors have shown great interest 
in the company’s ownership of pe- 
troleum rights to more than 11 
million acres in Western Canada. 
Receipts (not earnings) from royal- 
ties, lease rentals and reservation fees 
have grown steadily in all recent 
years, rising from $2.2 million in 
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1951 to $3.6 million in 1952 and $7.3 
million last year. However, income 
from this source is not included in 
reported net. 

At present prices, the company’s 
holdings of Consolidated Mining are 
equal to about $17.50 per Canadian 
Pacific share. The ten-point premium 


over this sum at the present price of 
the stock seems a conservative valu- 
ation of Canadian Pacific’s numerous 
other assets, even after deducting the 
claims of the preference stock. The 
5.4 per cent yield afforded and Can- 
ada’s strong growth trend lend added 
attraction to the issue. | THE END 


Ten Candidates for Stock Splits 


These issues, which represent ownership in important 


companies in their respective fields, appear to be 


logical prospects for splits at 
A prolonged upward movement in 

stock prices frequently brings in 
its wake stock splits and stock divi- 
dends which besides increasing the 
number of outstanding shares of a 
corporation, at the same time reduces 
the market price per share. The stock 
split trend is an entirely logical one 
since an ever-broadening list of 
stockholders is highly desirable for 
the growth and prosperity of the free 
enterprise system. And it is well 
known that shareholders in a corpora- 
tion invariably show a substantial in- 
crease when the price of a stock is 
brought into a range attractive to 
rank-and-file investors. 

The terms stock “split” and stock 
“dividend” are often used _ inter- 
changeably, although there is a defi- 
nite distinction between the two from 
an accounting standpoint. A stock 
split requires no change in the cap- 
ital or surplus account of the corpora- 
tion ; rather, the par value of the stock 
is reduced. On the other hand, a stogk 
dividend requires the transfer of at 
least part of the earned surplus of the 
corporation to its capital account. In 
substance, the latter is a capitalization 
of the accumulated earnings of past 
years, with the par or stated value 
of the stock remaining the same. A 
split, therefore, would seem to be 
a more logical move for a corporation 
than a stock dividend when its earned 
surplus account appears to require 
further building up. 

It should be emphasized that a 
split, per se, does not change the 
stockholder’s proportionate interest 
ina company. In a 2-for-1 split, for 
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some future time 


example, he receives two pieces of 
paper to represent the same interest 
that one certificate formerly repre- 
sented. Why, then, do stockholders 
like splits or “melons,’ and why do 
share prices respond favorably to 
news of such steps being taken? The 
answer is simple. Substantial gains in 
corporate earning power and conse- 
quent increases in share prices usually 
precede a stock split. Many investors, 
therefore, anticipate that larger cash 
dividends will be paid after “melon- 
cutting” takes place. 

In a large percentage of cases, this 
actually happens. A study by the New 
York Stock Exchange disclosed that 
44 listed stocks were split on the 
basis of 2-for-1 or more in 1951; in 
1952, the year folléwing the split, 26 
of the issues (59 per cent of those 
under study) received larger divi- 
dends than were paid in 1950, the 
year before the split. Taking a re- 
cent example, Gould-National Batter- 
ies, which has declared a 100 per cent 
stock dividend payable July 1, has in- 
dicated that it will initiate dividends 


on the new stock at a quarterly rate 
of 42% cents; this is comparable to 
an adjusted rate of 3714 cents paid on 
the old stock. 

On the other hand, Carolina Power 
& Light, which recently voted a 2- 
for-1 split, has inaugurated payments 
on the new stock at the rate of 25 
cents quarterly; this is equivalent to 
the 50-cent quarterly cash rate paid 
prior to the split of the shares. In 
this case, one might assume that 
shareholders would be disappointed at 
the management’s failure to liberalize 
payments following the stock distribu- 
tion. However, the stock does not re- 
flect this, suggesting that a higher 
dividend is anticipated by sharehold- 
ers in the not-too-distant future. 

High price alone does not neces- 
sarily indicate a future stock split 
candidate. American Telephone, for 
instance, is certainly a high-priced 
stock but the management has on sev- 
eral occasions indicated that it has no 
intention of splitting the shares. The 
company already has by far the larg- 
est stockholder family of any corpora- 
tion and on this score there is no ap- 
parent reason for a split. Also, the 
A.T. & T. management doubtless is 
cognizant of the fact that a higher 
dividend equivalent is generally ex- 
pected after a split, and wishes to 
avoid any action that might be inter- 
preted incorrectly by the investing 
public. 

The accompanying list of ten bet- 
ter-grade issues consists of companies 
which, for one or more reasons, ap- 
pear to be logical candidates for fu- 
ture stock distributions. However, 
any such issue should be judged on its 
own merits and should be considered 
for investment purposes only when it 
meets all of the usual yardsticks, irre- 
spective of whether it may have a 
“split personality.” 


A Group of Stock Split Candidates 


-———Earned Per Share—————_, 


7-—Annual—, 

Company 1952 1953 
Armstrong Cork ......... $5.47 $5.84 
Atlantic Coast Line....... 21.03 14.60 
Corning Glass ........... 3.77 4.66 
McGraw Electric ........ 7.03 6.90 
Monsanto Chemical’...... 4.29 4.90 
National Dairy .......... 4.23 4.63 
Owens-Illinois Glass ..... 5.30 5.32 
Panhandle East. Pipe Line 4.99 4.93 
Texas Gulf Sulphur....... > ee 
United States Gypsum.... 11.55 11.88 


* Paid or declared through June 23. 





b—Four months. 


-—3 Mos.— --Dividends— Recent 

1953 1954 1953 #1954 Price Yield 

$1.64 $1.72 $3.50 $1.50 72 49% 

b6.06 b5.89 6.00 2.50 112 5.3 
ian | ia 200 0.50 105 1.9 
1.77 2.56 3.50 1.50 62 3.8 
1.08 1.01 2.50 1.25 89 2.8 
0.97 1.11 3.00 1.50 72 4.2 

c5.44 4.96 4.00 2.00 85 4.7 
oT 1.41 am 61 aa Ga 
188 2.12 5.00 2.50 94 5.3 
2.95 3.99 7.00 2.00 157 4.5 


c—12 months ended March 31. 
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Investors Mutual 























Scudder, Stev. & 
Wellington Fund 











Affiliated Fund . 








Bullock Fund ... 
Delaware Fund . 
Dividend Shares 
Eaton & Howard 
Fidelity Fund .. 
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and the 


Balanced Funds 


American Business Shares. . 
Axe-Houghton “A” 


Commonwealth Inv. Co.... 


eee eee ee 


Nation-Wide Securities ... 
Putnam (Geo.) Fund...... 
Clark Fd. 


otene eee 


Stock Funds 


Blue Ridge Mutual Fund... 
Broad Street Investing.... 


cere eeeeee 
eee ee eeees 
eee ee eee ee 


Stock.... 


Fundamental Investors .... 
Incorporated Investors .... 
Invest. Co. of America..... 
Loomis-Sayles Mutual .... 
Mass. Investors Trust 
National Investors 
Selected Amer. Shares 
State Street Investment.... 


» ompared with other institutions 
which look after the people’s 
savings—notably the mutual savings 
banks, savings and loan associations, 
and insurance companies—the mutual 
funds are considerably smaller in size. 
popularity of 
mutual fund form of investing has 
been such that the ‘‘mutuals” seem 
certain to grow in relative importance 
institutions 


number of 
shareholders in open-end or mutual 
funds have increased in every year 
At the end of 1953, 
net assets of 110 open-end trusts 
amounted to $4.1 billion, according to 
the National Association of Invest- 
ment Companies, while shareholders 
numbered 1.6 million. In contrast, at 
year-end the open-end 


the 


in the 






Which Mutual Funds 


Have Best Performance? 


Here is a statistical look at the records of a group 
of leading open-end funds. Results have varied widely 


but performance figures must be carefully interpreted 


investment companies had net assets 


of $401 million (less than one-tenth 


of the most recent figure) and only 
around 293,000 shareholders. 


What accounts for the phenomenal 


growth of the mutual funds? With- 
out doubt, there has been a tremen- 
dous amount of liquid funds seeking 
investment in recent years and the 
mutuals represented a logical outlet 
for a portion of this capital. The funds 
perform the double-barrelled function 
of providing the investor of moderate 
means with diversification and experi- 
enced money-management ; and well- 
compensated salesmen have made the 


most of these advantages. 
There is, of course, another side to 


the picture. The sales or “loading” 
charge imposed by nearly all open-end 
investment companies may run above 
eight per cent. (The average for the 


--*Distribution of Assets— 


Cash Bonds 
and and 
Govts. Pfds. 
23% 27% 

20 42 
4 3 
11 27 
3 37 
16 33 
8 29 
6 43 
13 30 
2% 56 
4 ou 
6 10% 
17 ve 
3 8 
a3 ds 
6 ae 
4 3 
Z Se 
5 * 
12 1 
27 24 
3 - 
1 
20 
Zi 


Com- 
mon 


Stocks 


50% 
38 

57 
62 
60 
51 
63 
51 
57 


*Net 
Assets 
(Mil- 
lions) 
$35.1 
32.4 
96.1 
66.3 
512.1 
19.4 
67.1 
39.5 
280.9 


$250.8 
18.7 
36.2 
15.0 
15.9 
120.7 
20.9 
91.8 
156.4 
131.8 
26.7 
$2.5 
522.4 
31.8 
27.0 
109.6 


§ Performance 
7—Record—, 
1944- 1949- 
1953 1953 
109% 46% 
139 83 
128 60 
128 62 
115 61 
N.A. 54 
110 66 
89 51 
103 59 
189% 87% 
N.A. N.A. 
169 95 
162 96 
88 63 
149 79 
192 101 
202 97 
179 88 
160 104 
131 63 
117 57 
179 104 
186 105 
145 79 
167 94 


How the Leading Open-End Funds Compare 


companies listed in the accompanying 
table is 7.64 per cent.) This means 
that, with the exception of a few com- 
panies such as Scudder, Stevens & 
Clark and Loomis-Sayles which issue 
shares at net asset value, a sizable 
premium must be paid upon the pur- 
chase of mutual fund shares. Should 
the investor decide to sell his shares 
within a few months of purchase he 
would very likely suffer a loss, unless 
a sharp rise in net asset value had 
occurred in the meantime. This 
suggests that mutual fund shares 
should be purchased only when the 
intention is to hold them for many 
years. In addition to the acquisition 
cost, there is a management fee which 
usually runs around % of one per 
cent of net assets per annum. 

Even where the investor decides 
that mutual fund shares meet his 
needs better than direct ownership of 
listed securities, or other investment 
alternatives, he faces a very real 
problem in choosing the fund best 
suited to his requirements. Some 
funds seek to balance their portfolios 
between common stocks and senior 
securities (these are the bond-stock 
or “balanced” funds) while others 
invest exclusively in common stocks. 
Specialized funds may concentrate on 
single industries, on high-grade, spec- 





1953 Dividends Net 
———Paid From——— Asset Recent Load- 
Invest. Capital Combined Value Bid ing 
Income Gains Total 12-31-53 Price Charge 
$0.15 .... $0.15 $3.99 $4.25 6.25% 
0.32 $0.38 0.70 9.33 10.22 7.50 
0.92 0.35 1.25 23.50 25355 7138 
0.28 0.12 0.40 6.63 7.42 8.00 
0.63 0.15 0.78 14.11 b17.04 7.50 
0.70 0.25 0.95 15.30 16.70 6.75 
0.75 0.50 1.25 18.01 20.66 7.50 
0.95 0.48 1.43 28.15 30.99 None 
0.80 0.46 1.26 19.97. 21.98 8.00 
$0.22 $0.07 $0.29 $4.84 $5.34 7.50% 
0.40 0.42 0.82 9.45 10.53 8.00 
1.12 0.46 1.58 21,72 2506 7.50 
1.09 0.71 1.80 23.10 26.91 8.67 
0.69 0.56 1.25 15.55 17.78 8.50 
0.08 0.06 0.14 1.85 2.08 8.67 
0.91 Pe 0.91 24.16 28.57 6.00 
0.90 0.04 0.94 Viao 2a fan 
0.91 0.09 1.00 19.02 22.37 8.75 
0.41 0.01 0.42 10.36 12.14 7.50 
0.24 0.16 0.40 5.78 6.96 8.00 
1.10 1.00 2.10 36.79 39.83 None 
0.93 Pisin 0.93 19933 25 Va 
0.43 9.33 0.76 11.76 13.93 730 
0.58 9.45 1.03 12.88 1488 7.50 
1.95 Loo 3.50 55.54 65.75 a 


_ “As of December 31, 1953. §Percentage change-in net assets per share, plus dividends and distributions; comparable gain for 
index was 203 per cent in 1944-53 and 108 per cent in 1949-53. Source: 


; : 1954 edition of Investment Companies (see text). 
been discontinued. b—Offering price. N.A.—Not available. 


Standard & Poor’s 90-stock 
a—Sale of new shares has 
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ulative, or growth stocks, as the case 
may be. 

Because of their widely diverse 
goals, it is not possible to make a 
catch-all grouping of open-end com- 
panies and make comparisons of man- 
agement performance. Obviously, no 
valid conclusion could be drawn from 
a comparison of a highly volatile fund 
investing in speculative issues with 
a conservative balanced fund. And it 
cannot be overemphasized that since 
investing is an art and not a science, 
above-average performance during 
one period does not rule out the pos- 
sibility of a sub-average showing in 
the future. 


Data Source 


Performance figures for the ten- 
year period 1944 to 1953 and for the 
five years of 1949-1953, shown in the 
tabulation on page eight, are taken 
from the 1954 edition of Jnvestment 
Companies. Published by Arthur 
Wiesenberger & Company, this is the 
most comprehensive annual study in 
the investment company field. In a 
particular period selected for com- 
parison, dividends and distributions 
paid out are added to asset value per 
share at the end of the period and the 
total is then divided by the asset value 
at the beginning of the period. By 
this method, anything over 100 per 
cent, represents a gain, and anything 
under 100 per cent a loss. 

The balanced funds included in the 


table, on the average, had only 2.5 


per cent of their net assets invested 
in rail equities at the end of last year, 
with 12.9 per cent in utilities, and 
34.3 per cent in industrials. The com- 
mon stock funds, meanwhile, had 7.3 
per cent of their assets in railroad 
common stocks, 17.2 per cent in utili- 
ties and 60.8 per cent in industrial 
issues. 

The tabular compilation, in addi- 
tion to performance data, indicates 
how the assets of a number of leading 
open-end companies are distributed, 
their relative size, loading charges 
and other pertinent information. It 


Self-Service Helps 


The Drug Chains 


The gradual changeover to self-service operations 


and increased volume per store have been im- 


portant factors in improving 

he large retail drug chains have 

been constantly trying to solve 
two important problems: How can 
they keep pace with the growth of the 
other types of retail chains, and how 
can they combat the rising costs of 
doing business? Despite the fact that 
the entire drug industry enjoyed 
record sales last year ($4.8 billion vs. 
$4.6 billion in 1952), its share of the 
retail sales dollar was only 2.9 per 
cent vs. 2.8 per cent in 1952, the de- 
clining trend being almost continuous 
since 1940 when the industry's share 
was 3.5 per cent. 

The larger volume and more effici- 
ently operated self-service food stores 
have been increasingly successful in 
merchandising products that were 
once exclusively drug store items. A 
survey made last year by A. C. Niel- 
son Company, market research or- 
ganization, showed the relative vol- 
ume done by these two important 
retailing mediums on eight fast-sell- 
ing items: shampoo, hair tonic, den- 
trifices, deodorants, shaving cream, 
razor blades, after-shave lotion and 
baby lotion. In 1951, the drug stores 
accounted for 64 per cent of the com- 
bined sales of all of these items and 
the food retailers 36 per cent. In only 
two years, the druggists’ share had 
declined to 55 per cent and the food 
outlets had increased their portion to 
45 per cent. Now over 87 per cent of 
the grocery stores carry dentrifices, 
compared with 65 per cent in 1946; 
81 per cent now carry shampoo, 


profit margins 
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Food-O-Mat Corp. 


against 50 per cent in 1946; 60 per 
cent currently offer baby lotion vs. 
only 14 per cent in the prior year. 
Rexall is the first of the major chains 
to experiment with a solution that is 
obvious, but also is unlikely to be fol- 
lowed extensively by other chains. 
The company recently announced 
plans to build its third combination 
drug and grocery store, following two 
others that were opened last year. 
Other drug chains seem to feel that 
the most practical answer revolves 
around the construction of larger 
stores which can offer a wider selec- 
tion of merchandise and to make 
these units, wherever possible, into 
self-service operations to help lower 
Please turn to page 56 


The Leading Drug Chains 


c—Sales—,  -——KEarned Per Share——, 


goes without saying that other Company $82 ises | {082 983 oes 194 as tah Pelee +Yield 
important data should be considered Cunningham 
b the investor rior to the Uv rcha e Drug ee ee a$40.1 a$42.4 $4.02 $3.99 b$2.16 b$1.95 $1.75 $0.75 29 6.0% 
; reese a ; i + Peoples Drug... 55.0 55.5 3.34 3.35 0.70 049 200 100 32 63 
ene on ....° See see Gan Gow Gar G22 O20 Nowe 6 ... 
illustrate: Examination of the current United Cigar- 
j ; : : Whelan ...... 67.6 64.0 0.26 0.30 0.08 0.02 0.10 0.12% 4 afttd 
inve 

vesteneat list of a fund, in the light oo Ga... 01779 siBLS 244 226 bI01 D092 170 080 24 7 





TBased on 1953 rates. 


of its objectives and past perform- 
*Paid or declared to June 23. a—Fiscal year ends September 30. b—Six 


ance, would seem to be in order. eiadis entak Weck 34 
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News and Opinions on Active Stocks 





Consult individual Stock Factographs for further vital in- 
formation and statistical data on these issues. Opinions are 


based on data and information regarded as reliable, but 


American Woolen Cc 

Now at 20, stock is a dubious 
speculation based on merger pros- 
pects. (No dividends.) President Jo- 
seph B. Ely of American Woolen 
feels that the prospects of a satisfac- 
tory arrangement being worked out 
between Textron, Bachmann - Ux- 
bridge Worsted and American Wool- 
en are “slim,” at least for the pres- 
ent. It had been reported that nego- 
tiations leading to a merger of the 
three companies was under way, but 
plans to propose the merger to Amer- 
ican Woolen stockholders’ has been 
held up with postponement of the 
annual meeting eleven times. Plans 
tc merge American Woolen and 
Bachmann only have been opposed 
by Textron, which now owns more 
than 45 per cent of American Woolen 
common stock. 


American Zinc, Lead & Smelting C+- 

Stock, now at 18, ts speculative and 
highly sensitive to metal price fluctua- 
tions. (Paid 50c thus far in 1954; $1 
in 1953.) Although results in the first 
quarter were abnormally low, the re- 
cent upturn in orders and zinc prices 
may bring six-month net to around 
the $1.09 per share earned in the like 
period last year. Despite a sharp in- 
crease in profits in April, earnings 
for the first four months were only 55 
cents per share vs. 73 cents earned in 
the similar period a year ago. Annual 
earnings have been in a consistent 
downtrend for four years, from $5.14 
per share in 1950 to $1.91 last year. 


Borg-Warner oo 

Stock, now at 83 and yielding 6 
per cent, is a well situated business 
cycle issue. (Paid $2 thus far in 
1954; paid $4 in 1953.) The com- 
pany’s Norge division plans to add 
2,000 new dealers this year (now 
about 10,000) to help capture a 
greater share of the appliance market. 
Through the first five months of the 


10 


year, Norge’s sales ran about 50 per 
cent ahead of a year ago. This in- 
crease, in the face of lower industry 
sales, was attributed to a 50 per cent 
step-up in advertising expenditures 
($3.5 million allocated this year) and 
a reduction of the refrigerator line 
from 12 to 4 models, which. allows 
faster inventory turnover and more 
intense selling. As a result, the divi- 
sion has been earning a profit for the 
first time in several years. 


General Electric Bop 

Excellent growth potential of this 
investment grade company is reflected 
im current low yield of 3.4%, based 
on $1.60 annual payment. Price now 
46. (Adjusted for 3-for-1 stock split, 
paid $1.07 thus far in 1954 and 
$1.33 in 1953.) For the second quar- 
ter, sales are expected to be some- 
what under the $783 million for the 
like quarter a year ago. But because 
of the elimination of EPT and the 
replacement of civilian business for 
declining low-margined Government 
work, earnings should increase over 
the 71 cents per share (adjusted) 
earned in the similar 1953 period. 
For the full year, sales should ap- 
proximate last year’s $3.1 billion but 
earnings are expected to be substan- 
tially higher than 1953’s $1.92 per 
share (adjusted). Current sales are 
almost equally divided among appara- 
tus, industrial products and lamps, 
appliances and related products, de- 
fense work, and affiliated and foreign 
companies. 


Kimberly-Clark be 

A semi-investment issue with a 
good record in the paper industry; re- 
cent price 65. (Paid $2.40 in 1953; 
$1.95 so far in 1954.) Stockholders 
will vote August 17 on increasing the 
authorized common stock from six 
million no par shares to 12 million 
shares of $5 par stock, preliminary 
to a two-for-one split. Earnings for 


no responsibility is assumed for their accuracy. The opin- 
ions expressed should be read in line with the investment 


policy outlined each week on the Market Outlook page. 


the fiscal year ended last April 30 
have been estimated at $5.19 a share, 
a substantial gain over the $4.08 re- 
ported for the 1953 fiscal period. 
The dividend was increased to 75 
cents a share for the most recent 
quarterly declaration (payment due 
July 1 to holders of record June 11). 
Previous payments were on a 60-cent 
quarterly basis. 


Kroger Company B+ 
Stock, now at 43, has merit for 
income and growth. (Paid 90c thus 
far in 1954; paid $2 in 1953.) This 
year’s sales are estimated at about 
$1.1 billion, or 5 to 6 per cent over 
1953 volume. Earnings, however, will 
remain close to last year’s $3.40 per 
share figure because the company’s 
expense ratio, which has been climb- 
ing for the past five years, shows no 
signs of decreasing. Some $17 million 
will be spent on capital improvements 
this year, including about $11 million 
on new stores. Next year the figure 
will approach $20 million, all of 
which will be financed out of retained 
earnings and depreciation reserves. 
The company currently operates 
1,786 stores (60 per cent supermar- 
kets and 95 per cent self-service). 


Middle South Utilities C+ 

Stock, now at 29, is a growth situa- 
tion but current yield of 4.8% is not 
particularly attractive. (Paid $1.37% 
in 1953, 70c so far in 1954.) Rev- 
enues are running slightly ahead of 
budget estimates and are expected to 
exceed those of 1953 by 8 to 9 per 
cent. However, per share net may 
not exceed the $1.98 reported last 
year since 29 cents of 1953 earnings 
represented an accounting credit for 
interest earned during construction, 
while a like item for 1954 will not 
be more than 15 cents. The expan- 
sion program now in. progress is 
planned to bring system capacity to 
2.1 million kw. by mid-1955. 


FINANCIAL WORLD 


SF --§ Dhan Ss F 


OR Ft ee 


— — oe = ™"~ wae et a Ve US 


Minneapolis, St. Paul & 
Sault St. Marie Cc 
Now at 10, shares are a dubious 
speculation. (Paid 50c in 1953; no 
payments thus far in 1954.) Recent 
rainfall has improved the outlook for 
this year’s grain crop in the Soo line 
territory. But because of the spread 
between market and Government sup- 
port prices, a substantial part of the 
crop will go into storage. Shortage 
of terminal storage facilities is being 
eased by trans-shipment of part of 
the present surpluses to the “moth- 
ball” fleet. This windfall should help 
grain traffic over the next three 
months. Iron ore shipments will be 
one-third below 1953, but lumber and 
forest products should again reach 
record proportions. Unless the grain 
crop deteriorates, revenues for 1954 
should approach 1953 levels. 


New York Shipbuilding C+ 

Now 17, shares remain speculative 
despite a long-range diversification 
program. (No dividends in 1953; 
paid thus far in 1954, $2.) Company 
has acquired control of Devoe & Ray- 
nolds, 200-year-old manufacturer of 
paints, varnishes, lacquers and simi- 
lar products, through purchase of 
80,945 shares of the 175,025 Class B 
common stock now outstanding. De- 
voe also has 453,063 shares of Class 
A listed on the New York Stock Ex- 
change, but voting power rests in the 


B stock. 


Oliver Corporation C+ 

Stock, now at 12, is a_ highly 
cyclical issue. (Paid 45c thus far in 
1954; paid $1.20 in 1953.) A pickup 
in business during the second fiscal 
quarter lifted sales for the six months 
ending April 30 to $61.8 million, 4.6 
per cent over the like period a year 
ago. Earnings were 50 cents per share 
vs. 29 cents for the same year-earlier 
period. Expectations are, however, 
that the full year’s sales will be under 
the 1953 figures despite increased de- 
fense business which has overcome a 
good portion of the drop in farm 
machinery sales. 


Puget Sound Power & Light * 

At 28, stock yields 5.9% on indi- 
cated annual dividend of $1.64. (Paid 
$1.27%4 in 1953; $0.78% so far in 
1954.) Net for the twelve months 


*Over-the-Counter issues not rated. 


JUNE 30, 1954 





ended April 30 was up 23 per cent 
over the previous period, equaling 
$1.88 and $1.53 per share respec- 
tively. In common with four munic- 
ipally operated utilities (Seattle City 
Light, Tacoma City Light and the 
Snohomish and Chelan Public Utility 
Districts) company has formed the 
Puget Sound Utilities Council for the 
“joint planning and comprehensive 
coordinated development of power 
resources in the Puget Sound-Cas- 
cade area.” This new type of coop- 
eration between private and publicly- 
owned power companies stems from 
a decision of the Interior Department 
to shift responsibility for power devel- 
opment from Federal to local levels. 


St. Regis Paper C+ 

Stock (27) has speculative growth 
prospects. (Pays $1.50 annually.) 
Negotiations are under way between 
St. Regis Paper and North Canadian 
Oils involving the latter’s subsidiary, 
North Western Pulp & Paper, for 
joint construction of a pulp mill in 
Edson, Alba. Plans include raising 
$30 million for building costs and 
working capital, with each company 
providing $5 million of the proposed 
$10 million equity capital. Senior 
financing of $20 million is to be raised 
from other sources. St. Regis plans 
to take a substantial part of the out- 
put of bleached sulphate kraft pulp 
and sell the rest. 


South American Gold & Platinum C 

Progress is encouraging but stock, 
now at 6, remains speculative. (Paid 
20c thus far in 1954; paid 40c in 
1953.) Because of a drop in world 
platinum prices and reduced mining 
subsidies, the company (operating in 
Columbia since 1916) has engaged in 
an extensive diversification program. 
About $1.5 million will be invested in 
a third interest in a glass making 
plant, a 30 per cent interest in an 
oil pipeline and a 25 to 40 per cent 
interest in a consumer finance com- 
pany. A market has already been as- 
sured for about 75 per cent of the 
bottle making capacity by Coca-Cola. 


Union Pacific rN 

A quality rail issue, but at 136 it 
is selling at a long term high. (Pays 
$6 annually to yield 4.3%.) Although 
revenues may run as much as 10 per 
cent below 1953, management pre- 


dicts no change in earnings from the 
$14.95 a share reported in 1953. In 
approximating this figure, the com- 
pany will have advantages of savings 
from accelerating dieselization, tax 
abatement due to rapid amortization 
and retirement of unneeded steam 
facilities. In addition, oil and mineral 
earnings will continue at or near 
record levels. The company boasts 
substantial resources, and with yard 
modernization to be completed this 
year, no undue demands on cash are 
ahead. Therefore the time may be 
approaching for liberalization of divi- 
dends. The road has denied any 
uranium findings, but controls over 
7.5 million acres of land, including 
some in Colorado and Utah. 


Washington Water Power C+ 

Stock, now at 29, is a business- 
man’s growth commitment. (Paid 
$1.57 in 1953; 80c so far in 1954.) 
Jointly with the Montana Power 
Company, Portland General Electric 
and Pacific Power & Light, company 
has incorporated the Pacific North- 
west Power Company. The new or- 
ganization will plan and develop, in 
cooperation with the Government, 
new major power sites in the Oregon- 
Washington area. Federal funds will 
be sought for flood control, naviga- 
tion and other construction of the 
same nature but the new company 
will assume costs of developing and 
producing electric power from mul- 
tiple purpose projects. Water con- 
ditions are presently favorable 
throughout the Pacific Northwest 
with a good supply assured for the 
balance of 1954. Washington Water 
Power reported earnings for the 12 
months ended May 31 of $1.82 per 
common share vs. $1.71 in the like 
1953 period. 


White Motors B 

Stock, now at 33, offers typical 
business cycle risks. (Paid $1.25 
plus 4% stock thus far this year; paid 
$2.50 in 1953.) Management esti- 
mates that earnings will approximate 
the $6.20 per share realized in 1953 
($4.44 in 1952), thanks in part to tax 
savings and sale of certain assets of 
Autocar (acquired in August 1953). 
The present dividend rate is expected 
to be continued. Earnings should be 
helped when full integration of Auto- 
car is attained. 
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Construction Boom 


Helps Otis Elevator 


Continued high rate of commercial building has sustained com- 


pany's sales. But repair and maintenance work is also impor- 


tant, and helps to tide earnings over lean construction periods 


ae the many ups and downs 
in the business cycle, Otis Ele- 
Company has continued to 
maintain a firm position of industry 
leadership. For many years the com- 
pany, a consolidation of twelve manu- 
facturers back in 1898, has accounted 
for over half the elevator and escala- 
tor sales in this country. Domesti- 
cally, Otis operates two large factories 
and 266 branch offices. In addition, 
it serves every important elevator 
market in the world, having extensive 


vator 


manutacturing facilities in ten foreign 
countries plus limited operations in 
several others. 

The company’s business is divided 
into four distinct categories : domestic 
manufacturing, the most important; 
its fast growing service and repair 
and modernization business; its for- 
eign and, currently, its 
work for the Government. 

Oiis is dependent for the bulk of its 
earnings on new elevator and escala- 
tor installations, although major or- 
ders for such equipment are subject 
to rather wide cyclical fluctuations. 
The effect on earnings of 


Of eration 


these 
swings is not as great as might be 
expected, however, because it some- 
times takes up to three years to com- 
plete a large installation (the average 
is over nine months). Although a 
customer is billed as the work pro- 
gresses, a sale is not recognized until 
the job is completed which oftentimes 
makes it difficult to interpret actual 
results for a particular year. It is not 
unusual, for instance, to see a decline 
in new orders (as in 1951 and 1952) 
and yet, at the same time, an increase 
in total billings. 

With the yearly carryover of un- 
billed business ($81 million at the end 
of 1953) and the steadily growing 
service revenues ($23 million last 
year), it is possible, however, to ap- 
proximate the company’s production 
rate for at least a year in advance. 
Combining this information with a 
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recent company forecast that new or- 
ders for 1954 will equal or exceed the 
high levels of 1953, near-peak rates of 
production seem indicated for 1955. 

The company has been highly suc- 
cessful with its new electronic eleva- 
tor which requires no attendants. 
Over 80 per cent of the new installa- 
tions last years were of this type, and 
Otis estimates that up to $7,000 per 
year was saved in operating costs for 
each such installation. As more con- 
tracts are completed, it follows, that 
there will be more equipment to serv- 
ice and maintain. Last year’s $23 
million in service billings, represent- 
ing fixed monthly fee contracts for 
49,328 elevators, was more than 
double the 1946 figure. This im- 
portant revenue plus the $22 million 
in repair and modernization business 
accounts for about a third of 1953's 
total billings of $120.9 million. To- 
gether, these activities tend to have a 
stabilizing influence on earnings that 
otherwise would be entirely depen- 
dent on the vagaries of the commer- 
cial construction field. 





Otis Elevator 


7~-Orders--~, Earned 


(In Millions) Per *Divi- 


Year Booked Billed Share dends Price Range 
1938..$24 $25 $0.76 $0.60 2914-1335 
1939... 28 25 148 “O90 271%-15% 
1940.. 28 28 1.19 1.00 18%-11% 
1941.. 55 36 1.10 1.00 1734- 934 
1942.. 93 59 1.00 1.00 173%-11% 
1943.. 51 74 1.00 1.00 215%-155% 
1944.. 89 91 1.10 1.00 2414-18 
1945.. 86 89 1.15 1.00 367-23 
1946.. 88 61 2.36 1.25 3954-26 
1947.. 74 86 3.76 1.35 3354-24 
1948.. 89 90 5.85 2.00 3714-27 
1949.. 85 88 5.22 2.50 4014-28 
1950..119 84 5.15 2.75 424%-30 
1951..113 91 4.59 2.50 3934-33% 
1952.. 99 113 4.96 2.50 4114-35 
1953..116 121 4.33 2.50 461%4-375% 
Three Months: 

0953...325 S29 SOR cs emcees 
1954.. 28 27 0.98 a$2.50 b53%-44% 





*Paid in every year since 1903. a—Paid or 
declared through June 23. b—Through June 23. 


Because of foreign exchange re- 
strictions, the company does not con- 
solidate its operations abroad. Div- 
idends received from these subsidi- 
aries, however, amounted to $1.6 mil- 
lion in 1953, $1.7 million in 1952, 
$2.7 million in 19&1 and $1.7 million 
in 1950. As an indication of the scope 
of these operations, the company 
stated in the last annual report that 
a substantial part of foreign earnings 
last year was reinvested. Dividends 
last year still accounted for about 17 
per cent of total net of $8.7 million. 

In the 1947-1950 period, the com- 
pany booked virtually no Government 
orders. In 1951, however, the $37 
nullion received in defense contracts 
was actually more than was received 
for commercial equipment ($34 mil- 
lion). Government business — since 
then declined to $21 million in 1952 
and $12 million in 1953, with new 
commercial business increasing to $54 
million for 1953 (highest except for 
1950 when new orders totalled $78 
million). Despite a slight pick up in 
Government business during the 
first quarter of this year, indications 
point to further gradual reductions. 
IE-ven so, this work will continue to 
play an important part in company 
affairs at least until 1955. The firm 
still had $23 million to bill to the 
Government at the end of 1953, about 
half of which will be billed some time 
this year. 

The company last August bought 
Transmitter Equipment Manufactur- 
ing Company for $365,000. This unit 
makes various complex electronic de- 
vices for the Armed Forces and cur- 
rently has outstanding a cost-plus- 
fixed-fee Air Force contract for $8.5 
million which will take about three 
years to complete. 

Otis has a very simple capital 
structure, with no obligations pre- 
ceding its two million shares of out- 
standing common. Dividends have 
been paid since 1903, and the com- 
pany indicated its optimism concern- 
ing the future by increasing the 
latest quarterly payment (April 30) 
to 62% cents. This followed a pat- 
tern of paying $1 in January (plus 25 
cents extra this year) and 50 cents 
in each succeeding quarterly period. 

The indicated dividend total for 
1954 is $3.12%4, which affords a yield 
of 5.9 per cent with the stock priced 
at 33. 
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Extraordinary vitality of the market advance may indicate 


that an extended correction still lies some months in the 


future. But it would not be conservative to rely on this 


Although the market dip of June 8-9 was too 
brief to be regarded as an adequate technical cor- 
rection of the lengthy preceding rally, it was the 
sharpest decline to be witnessed in a long time. 
Ordinarily, a move such as this is followed by a 
period of dullness and indecisive market move- 
ments, and a renewed rally penetrating previous 
peaks is likely to consume many weeks. This time, 
however, the uptrend was renewed promptly and in 
most market averages has already wiped out the 
early June losses. 


This is an _ extraordinary indication of 
strength. It appears to imply that there is a broad 
and insistent demand for stecks even at rising 
prices, and practically no pressure to sell. Taken in 
conjunction with the known absence of speculative 
buying on margin and the improving business situa- 
tion, it might well be considered to indicate that 
the uptrend will be maintained for some months to 
come before being interrupted by an old-fashioned 
secondary reaction. 


This may very well turn out to be the case. 
Over a period of weeks or even months, market 
trends are determined very largely by the mental 
attitudes of investors rather than by the level or 
direction of movement of business activity, earnings 
and dividends. It would be hard to find a more 
convincing demonstration of bullish investor psy- 
chology than has been given during the past two 
weeks. Thus, instead of confining equity commit- 
ments largely to slow-moving defensive-type shares, 
this would appear to be the perfect time to make 
a lot of money in a hurry in steel, copper, farm 
implement and similar issues. 


The most profitable policy can be determined 
only by hindsight. Lacking this valuable guide, 
the policy which will prove most profitable under 
favorable conditions is not necessarily the best one. 
Any forecast of probable market movements over 
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the next few months can be little better than guess- 
work; investor attitudes can change quickly, and in 
present thin markets any drastic change could bring 
a severe decline in prices. This decline might be 
temporary, but those impatient enough to insist on 
being represented in fast movers when they think 
the trend is upward are the very people most likely 
to maintain these speculative holdings past a sec- 
ondary peak, to become disheartened by the subse- 
quent reaction, and to sell out near its bottom. 


Concentrating funds in more stable issues will 
not only avoid such a whipsaw, but will also afford 
some measure of protection against the effects of 
any market drop which might appear sooner than 
expected. ‘The necessity for such protection, after 
the rise of the past nine months, should not be 
ignored. Defensive-type shares are less volatile than 
cyclical issues, and in addition they are more rea- 
sonably valued, in most cases, in relation to current 
and probable future earnings and dividends. 


In a full-scale bear market, even the most 
favorably situated stocks show very painful declines. 
But there appears little need at this time to guard 
against such a drastic contingency. Stock prices are 
far from vulnerable from the statistical standpoint, 
and business prospects are continually improving. 
While it is true that present quotations represent 
all-time highs in many cases, they are not out of 
line with the long-term trend. 


The fact that the bull market has already lasted 
for over five years gives some cause for concern, 
since this is an unusually long life, but there is no 
compelling reason to base investment policies solely 
on this one factor. Accordingly, it remains advis- 
able for the average person to maintain his common 
stock commitments so long as these are chosen 
largely from sound issues paying good dividends 
and likely to continue them. 

Written June 24, 1954; Allan F. Hussey 
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Uranium Rush Continues 

The uranium boom is bringing an ever-increas- 
ing number of companies into the field. Atlas 
Corporation, a closed-end investment trust, has 
acquired control of Lisbon Uranium on behalf of 
itself and associated companies. E] Paso Natural 
Gas and Western Natural Gas have organized Rare 
Metals Corporation of America to explore for and 
mine uranium; and Food Machinery & Chemical 
has taken an option on mining claims in Nevada. 
Many coal companies are also taking an interest 
in uranium. Penn-Texas Corporation (formerly 
Pennsylvania Coal & Coke) has purchased uranium 
rights in Arizona; Pittston Company recently trans- 
ferred uranium properties and claims to Sierra 
Ancha Mining Company (a subsidiary) to further 
its participation in the field; and Lehigh Valley 
Coal has set up a division to acquire and develop 
uranium and thorium properties. 

One of the worrisome aspects of the uranium 
boom, however, is the peddling of penny uranium 
stocks door-to-door in many states. Uranium is a 
tricky mineral and deposits can run out unexpect- 
edly. Also, title disputes have arisen on some claims 
and pertinent information on company operations 
is limited. It is doubtful in many cases whether 
uranium earnings will assume large proportions. It 
recently was estimated that a subsidiary of the 
Santa Fe Railroad would realize profits of $750,000 
from uranium activities this year, equal to about 
15 cents per share of the road’s stock. 


More Auto Mergers 


The merger trend in the auto industry (FW, 
Feb. 17) remains in the news, with Studebaker and 
Packard directors having approved consolidation 
plans for the companies (shareholders vote Au- 
gust 17). Wider market coverage would result from 
a combination of the two, as well as a stronger 
dealer organization. However, Studebaker  ac- 
counted for only three per cent of 1953 industry 
production and Packard, 1.3 per cent. The poten- 
tial tie-up of the two companies, coming on the 
heels of the joining of Kaiser and Willys-Overland 
and Nash-Hudson (American Motors), may not 
be the last seen in the automotive industry. Chrysler 
was recently reported to have made an unsuccessful 
bid for Electric Auto-Lite. Since Chrysler is the 
latter company’s principal original equipment cus- 
tomer—around two-thirds of Auto-Lite sales are in 
the form of equipment for new cars—such a merger 
would appear to be a logical one. 
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Carpet Price Rise 

Leading carpet makers have announced price in- 
creases, a move that could signal some improve- 
ment in this depressed industry. Mohawk Carpet 
Mills will increase prices two to six per cent, effec- 
tive August 1, while Bigelow-Sanford (largest com- 
pany in the industry) plans to boost its prices 
by similar percentages by August 16. James 
Lees & Sons, which led the price cut parade late 
last year, merely indicates that it will make no 
change until August. Although the carpet makers 
are stepping up their use of rayon and other man- 
made fibers, wool is still an important cost item 
and the fiber has risen in price in recent months. 
Carpet production in the first four months of this 
year was 25 per cent below the year-earlier level, 
reflecting lagging consumer demand. 


Pacific Northwest Gas 


The Pacific Northwest, the only major area in 
the United States not yet receiving natural gas 
service, will get its first gas deliveries by the fall 
of 1955 as a result of a recent Federal Power Com- 
mission decision. The FPC approved the application 
of Pacific Northwest Pipeline to build a $160 mil- 
lion line from the San Juan Basin in Colorado to 
the area. Initial gas deliveries would be at the rate 
of 250 million cubic feet per day, increasing to 
350 million feet by the third year. The Commission 
turned down proposals to serve the Northwest by 
importing natural gas from Canada, but one of the 
companies whose application was denied (West- 
coast Transmission) will appeal the decision in the 
courts. The FPC decision, according to some ob- 
servers, was based on the choice of a domestic 
rather than a foreign source of gas. Chairman 
Kuykendall of the Commission (who dissented in 
part from the decision) stated that the record shows 
that the Northwest could be served better and 
more cheaply with gas from southern Alberta. 


Record Cuts in '55 Crops 


The imposition of controls which will cut 1955 
wheat plantings 13 per cent to 55 million acres is 
the first move in what is planned to be the tightest 
crop control program in the nation’s history. Dras- 
tic cuts in cotton and corn acreages are to follow. 
Tobacco, peanuts and other plantings will be held 
to this year’s plantings or lowered. Affected acre- 
ages cannot be diverted to other price-supported 
crops, thus virtually confining such lands to animal 
feeds or pasture. Despite protests from farmers’ 
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associations, members of Congress +::i others, the 
Agriculture Department is deievmined to “get 
tough” with the farm prob! and continues to 
urge a shift to flexible prive supports. Currently the 
Commodity Credit Co:porstion has $6.2 billion 
“invested” in farm producis. Of this, $3.2 billion 
represents loans and *% J billion the cost of un- 
sold items on hand addition, CCC realized an 
actual loss of $215.5 million in the ten months 
ended April 30 last, vs. only $61.1 million in the 
entire preceding 12-month period. 
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Upturn in Steel 


With steel production in a slow but steady up- 
trend in the past six or seven weeks, trade advices 
indicate that demand is currently stronger than at 
any time this year. At the outset of the upturn in 
demand there was a disposition to regard it as 
reflecting merely hedging against an industry-wide 
strike on June 30, when wage contracts expire. But 
the buying continued to improve, and none of the 
recent orderings could well be delivered before 
June 30. Steel company shares, usually quick to 
sense developing changes in industry prospects, 
were well ahead of trade observers in registering 
optimism. They have been on the upgrade for sev- 
eral months and some of the gains have far out- 
paced the general run of industrial equities. Beth- 
lehem Steel, for example, at 70 is up 40 per cent 
from its 1954 low of 50. Inland Steel has performed 
almost equally as well. National Steel, U. S., 
Youngstown and others have been somewhat less 
buoyant, but the entire group has been testifying 
to the strengthening position of the industry. 


Fire Losses Recede 
Fire losses in May, for the second successive 
month, dropped below the month immediately pre- 


ceding, and also fell below the damage reported 
for May of last year. It was the first time in more 
than three years since a similar year-to-year de- 
cline was noted, aside from April of 1953 and 1952 
when only a few dollars separated the two months. 
May losses of $62.3 million also were the smallest 
for any one month since September 1952, when 
the figure was $58.9 million. In the first five months 
this year losses totaled $390.5 million, compared 
with $364.4 million in the same 1953 period. De- 
spite the moderate rise in nation-wide fire losses, 
fire company earnings this year are expected to 
equal the excellent showings made in 1953. Net in- 
vestment income, from present prospects, should 
equal or top slightly the returns reported last year, 
while underwriting profits should hold around 1953 
levels. 


Rubber Consumption 


Rubber consumption by manufacturers in May 
totaled 103,402 tons, which compared with 104,753 
tons in April, and 119,123 tons in May 1953. The 
persistent decline in rubber usage this year reflects 
entirely the falling off in synthetic consumption. In 
the first five months this year 250,291 tons of nat- 
ural rubber were consumed by manufacturers com- 


- pared with 239,968 tons in the 1953 period, this 


year’s increase amounting to almost five per cent. 
Synthetic rubber consumption, however, totaled but 
260,723 tons, a drop of 30 per cent from the 369,- 
056 tons used last year. The total of natural and 
synthetic rubber, 511,014 tons in the first five 
months this year, was 19 per cent under the 609,024 
tons used in the same period last year. To a con- 
siderable extent the drop in synthetic is traceable 
to the falling off in tire production, which in turn 
reflects the drop in demand this year for new 
automobiles. 


HOW THE MARKET MOVES 
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SELECTED ISSUES 











Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices, nor as short term recom- 


mendations. Notice is given—together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate 
the investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 
U.S. Gov't 2466, WTS67 -ivcwavcces 100 2.50% Not 


American Tel. & Tel. 234s, 1975.... 97 2.95 104 
Atlantic Coast Line gen. 444s, 1964. 109 3.38 Not 


Beneficial Loan 2%4s, 1961......... 98 2.82 100% 
Chicago, Burlington & Quincy 3%%s, 

Fee. scendevpioxnsipt ened 99 3.18 105 
Cities Service 3s, 1977............. 97. gad 100 


Commonwealth Edison 234s, 1999... 95 2.95 103 
Oklahoma Gas & El. 2%s, 1975.... 96 3.00 103%4 
Pacific Tel. & Tel. deb. 234s, 1985.. 95 3.00 105 


Southern Pacific Co. 444s, 1969..... 106 3.95 105 
Southwestern Gas & El. 314s, 1970.. 103 3.01 104 
West Penn Electric 344s, 1974..... 102. 3.36 104.6 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 
Price Yield Price 
American Sugar Ref. 7% cum...... 129 5.43% Not 
Atchison, Topeka & Santa Fe 5% 
(par $50) non-cum.............. 59 = 4.24 Not 
Champion Paper $4.50 cum......... 105 4.28 106 


Gillette Company $5 cum. conv..... 120 4.17 105 
Public Service E&G $1.40 cum. conv. 28 5.00 (1960) 
Reading 4% lst (par $50) non-cum. 39 5,13 50 
Wheeling Steel $5 cum............ 86 5.81 105 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company position. Yield 
is subordinate to long term price appreciation possibilities. 


Yield on 

e~Dividends— Recent 1953 

1953 1954 Price Div’ds 

Daw Ghee cccsiesecsacane *$1.00 $0.75 41 25% 
El Paso Natural Gas.......... *160 080 41 3.9 
General Foods ........ccceees 265 130 73 38 
Int’l Business Machines....... *3.20 *1.80 295 71.4 
Standard Oil of California..... 3.00 150 62 48 
Union Carbide & Carbon....... 2.50 1.00 83 3.0 
Wnited Asr Mines. <ciescciccasies 150 6097506 622 BS 
United Siscitt: .ussccenaseenus 200 100 32 63 
Westinghouse Electric ........ 200 100 71 28 


* Also paid stock. + Based on current quarterly rate. 
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Common Stocks for Income 


Issues of this type should constitute the larger proportion 
of common stock commitments held by the average investor ; 
issues listed in the “Stocks for Income and Appreciation” 
classification may be used as supplementary selections. 


Yield on 
--Dividends—, Recent 1953 
1953 1954 Price Div’ds 


American Tel. & Tel........... $9.00 $6.75 166 5.4% 
Borden Company ............. 280 120 63 4.4 
Columbia Gas System......... 0.90 060 14 64 
Consolidated Edison .......... 2.30 120 44 55 
Household Finance ........... *240 180 53 4.5 
MiG TEED  ccckdawncisincex 3.00 150 49 6.1 
Louisville & Nashville......... 5.00 200 72 69 
MacAndrews & Forbes......... 3.00 250 42 7.1 
May Department Stores........ 180 135 32 5.6 
Mabvie SIG oo céciacccinces’s 180 0.90 30 6.0 
Pacific Gas & Electric......... 205 165 44 75:0 
Pacthe Lighting .....00cescses 1.62% 100 35 5.7 
Philip Morris Ltd............. 300 225 38 7.9 
ee i eT eer er 240 120 45 53 
Socony-Vacuum ...cccccccsees 2.25 100 44 5.1 
Southern California Edison.... 200 150 43 4.7 
ee ae 200 100 39 5.1 
Tenns COMPO oc oncceccsenes 340 150 71 48 
Wehen Padiie TR... ccks cscs ce 6.00 4.75 133 45 
Walgreen Company ........... 1.70 080 24 7.1 
West Penn Electric ........... 220 140 @ 55 


* Also paid stock. f Based on current quarterly rate. 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group but are satisfactory for larger portfolios. 
Greater price volatility should be expected from commit-- 
ments in this classification. 


Yield on 
--Dividends— Recent 1953 
1953 1954 Price Div’ds 


ee rr $3.00 $2.25 46 65% 
Bethichem Steel .....6cccccees 400 3.25 69 73 
Brooklyn Union Gas........... 150 0.75 30 5.0 
CReatt, Peay wisiwissccccis 250 100 34 7.4 
Container Corporation ........ 2.20 1.75 54 75.6 
Flintkote Company ........... 2.00 150 34 59 
CEE TE: 6 sveiccicances 400 200 72 5.6 
Glidden Company ............ 200 150 34 59 
Kennecott Copper .........+.-. 600 250 82 7.3 
Mathieson Chemical .......... 200 100 45 44 
Mid-Continent Petroleum ...... 400 2.00 87 46 
Simmons Company ........... 250 100 3 7.1 
gg ere re 2.60 130 42 6.2 
Sperry Corporation ........... 3.00 150 59 5.1 
tS Peerrrerere errr 3.00 150 48 63 


+ Based on current quarterly rate. 
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High Yields from Baking Shares 


But leading companies find it difficult to maintain adequate 


profit margins in the face of constantly rising costs, and 


even the best situated shares lack any particular present appeal 


f, through some curious turn of 
circumstances, bread were to be 

considered a luxury item, the prob- 
lems that currently face the leading 
units in the bread baking industry 
would undoubtedly be solved. Today, 
bread, that old standby in hard times, 
no longer enjoys an honored place at 
our dinner tables, now that we can 
afford the fancier and more expensive 
foods. For the big bread bakers, ‘t 
means that they are selling, gradually, 
less bread to a population that is con- 
stantly increasing. 

From 1946 to 1953 the combined 
sales of the four leading bread bakers 
climbed to around $550 million, a 
rise of about 50 per cent. During the 
same period, however, the average 
retail price of white bread increased 
from 10.4 cents a loaf to 16.4 cents, 
an increase of nearly 58 per cent and 
more than accounting for the gain in 
sales volume. 


Operating Margins Decline 


The commercial bread bakers have 
found it very difficult in the past eight 
years to pass on to the consumer the 
steady rise in production, labor and 
delivery costs that have plagued the 
industry. Despite the rise in sales 
during the 1946-1953 period, the pre- 
tax operating margins for the com- 
bined four units dropped from $34 
million to $31 million. Because of 
higher tax rates, net fell from $21 
million to $15 million last year. On 
Labor Day of last year, Ward, follow- 
ing another round of wage increases, 
gingerly raised the price of bread to 
20 cents a loaf in metropolitan New 
York. With the other units following 
suit and with one more quarter to go 
to finish out the year, there was some 
improvement in profit margins. Un- 
fortunately, the price rise was quickly 
overtaken by additional expenses, and 
profit margins generally narrowed in 
the initial quarter of 1954. 

The industry approaches the prob- 
lem of raising bread prices with a 
delicate hand. First of all, they must 
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contend with the competition of the 
chain stores which sell their privately 
labeled bread for one or two cents 
less. They must contend also with the 
independent bakeries which sell oven- 
fresh bread and they must compete 
with the milling companies that put 
out mixes for rolls, muffins, pancakes 
and waffles. And lastly, they must 
contend with the diet-conscious con- 
sumer who is looking for the slightest 
excuse to dispense with bread. 

Experience has taught the com- 
mercial bakers that every price in- 
crease tends rapidly to be overtaken 
by a wage hike (a two-week industry 
strike in New York that ended May 
14 resulted in an 8% cents per hour 
wage increase plus other fringe bene- 
fits). And to add to the industry’s 
woes there has been a gradual decline 
in the per capita consumption of 
wheat products. At the turn of the 
century, per capita grain consump- 
tion totaled 225 pounds; in the 1935- 
36 period, the average was 154 
pounds and it held around that level 
through the crop year 1946-47. 
Today, 127 pounds is the figure. 
Some of the decline, however, espe- 
cially in the last few years, has 
resulted from greatly improved manu- 
facturing facilities which have in- 
creased the number of loaves per 100 
pounds of flour. 

Continental Baking is the largest 
of the commercial bread bakers, fol- 
lowed by American Bakeries, General 
Baking and Ward. Continental’s 
bread sales, primarily of Wonder 
Bread, accounted for 75 per cent of 
total volume last year and cake sales, 
under the Hostess trade name, repre- 


sented the balance. The company 
operates 81 bakeries in 66 cities in 
23 states. 

American Bakeries, now the second 
largest organization, was orginally 
the Purity Bakery Company, in- 
corporated in 1924. Last June 14, 
Purity merged with American Bak- 
eries, which contributes about one 
third of total volume, and adopted the 
latter name. The company operates 
60 plants in 20 eastern, southern and 
south western states. Its bread prod- 
ucts are sold under the trade names 
Taystee and Merita and its cake items 
under Grennan and Merita. The com- 
pany owns Cushman’s, which oper- 
ates more than 100 retail bakery 
stores in the New York metropolitan - 
area, 

General Baking operates 43 baker- 
ies and 50 sales branches along the 
North Atlantic Seaboard, the Middle 
and Southwest and in Washington, 
D.C. Bread products, sold in 30 states 
principally under the trade name 
Bond, account for about 80 per cent 
of total volume (production capacity 
is about 2 million loaves daily). Other 
products include cakes, doughnuts, 
sweet goods and Bread Crums and 
Bond Stuffing Mix, the latter two 
being by-products of returned bread. 
Although the major portion of the 
company’s output is sold over the 
counter, an important percentage is 
sold by house-to-house deliveries. 

Ward Baking operates 23 bakeries 
in the eastern, middle eastern and 
southern states, marketing both bread 
and cake under the Tip Top trade 
name and selling not only to retail 
stores but also to restaurants and 
institutional consumers. 

Best situated issue in the group is 
American Bakeries, whose $2 annual 
dividend is being earned by a fair 
margin, with the shares qualifying as 
a businessman’s investment. General 
Baking is semi-speculative in quality, 
while Continental and Ward both en- 
tail considerable speculative risk. 


The Leading Bread Bakers 


7——Sales——, Earned Per Share———, 





(Millions) | —Annual—, —Three Months—, — Dividends—, Recent 
Company 1952 1953 1952 1953 1953 1954 1953 *1954 Price +Yield 
Amer. Bakeries. . $125.8 $134.6 $2.76 $2.66 a$0.74 a$0.73 $1.97%4 $1.00 29 68% 
Cont] Baking... 180.8 198.8 3.24 3.96 0.97 0.74 160 080 22 7.3 
General Baking . 120.0 120.5 1.38 0.98 0.06 0.06 1.00 045 10 6.0 
Ward Baking .. 92.2 96.1 2.36 3.12 b0.41 b0.29 200 0.90 22 82 
*Paid or declared through June 23. ‘Indicated yield. a—16 weeks. b—12 weeks. 
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FINANCIAL WORLD was established to diffuse the truth about 
investments, has constantly maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public 


. - - LOUIS GUENTHER, Publisher, 1902-1953 


Ruled by the Past 


Piccy-sack has been 
put on ice. Some observers believe 
that it is as dead as the extinct dodo, 
but that is not necessarily the case. 
The Interstate Commerce Commis- 
sion, in ordering six railroads to post- 
pone this promising type of rail-truck 
service, has permitted those carriers 
already operating the service to con- 
tinue; but others desirous of testing 
the innovation must wait. Hearings 
must first be held before a decision 
can be handed down that would (or 
would not) permit other roads to 
seek in this way to lure lost traffic 
back to the rails. 

The Commission functions on the 
powers granted it under legislation 
that was enacted in an era when 
there was no such thing as competi- 
tion with the railroads. In the late 
1880s trucks did not haul freight on 
the highways at 50-60 m. p. h.; planes 
did not carry passengers at 250-350 
m.p.h. But the rigid standards of the 
past century, though improved some- 
what by subsequent legislation, gov- 
ern the railroads in the 1950s. 
Perhaps no example better than that 
of Piggy-back has been supplied of 
the high price an industry and indeed 
a nation must pay for rule by the past. 
Here we find some roads free to con- 
tinue the service; others, eager to test 
its merits, are restrained though their 
managements think it worth trying 
out. Delay again is the order of the 
day, and suggests the need of re- 


examining an 1887 statute in the light 
of 1954. 


Chrysler Is Ready 


T we prrver, an auto- 
motive engineer, took the banked 
turn of the closed concrete track at 
115 miles per hour, one hand on the 
18 


wheel, and turned casually to remark 
to a passenger in the back seat that 
the car would not side-slip on the 
curve at 145 m.p.h., so well was the 
track’s construction engineered. Mo- 
ments later a girl circled the course 
in a Dodge stock car at 143 m.p.h. 
And, if this was not enough to con- 
vince the skeptics, four racing drivers 
in specially built cars swooshed 
around at speeds ranging from 168 
to 179 m.p.h. Such was the point of 
one of several interesting demonstra- 
tions at the recent opening of the 
new engineering proving grounds of 
the Chrysler Corporation at Chelsea, 
Mich. It served, with other tests, as 
convincing evidence to 600 news- 
papermen and other observers pres- 
ent that Chrysler engineering, which 
holds many firsts, is still actively and 
aggressively on the job. 

More importantly, it also served 
notice that Chrysler is on the move. 
Talk of the Big Three becoming the 
big Two-and-a-Half is premature, to 
say the least. A clue to the fact that 
Chrysler is now girded to meet com- 
petition, as previously reported in 
FINANCIAL Wor LD, lay in the com- 
pany’s 1953 Annual Report. 


All Have a Place 


I~ connection with 
his firm’s publication of its 1954 edi- 
tion of Investment Companies, an 
authoritative volume on the subject, 
Arthur Wiesenberger recently re- 
ferred to the spectacular growth of 


_the mutual funds. One reason, he 


explained, is the sales appeal of ex- 
pert portfolio supervision, a job which 
many investors lack either the time 
or inclination to handle. 

Mr. Wiesenberger’s enthusiasm 
over increasing public interest is 
shared by Exchange authorities: Ed- 
win T.-McCormick from the view- 








point of the spread of Investment 
Clubs and Keith Funston from the 
rising popularity of the Monthly In- 
vestment Plan. 

It is significant that response has 
been generous to all three mechanisnis 
for investing savings. Each has its 
place in our expanding economy and 
are helping investors and industry. 


Annual Report Survey 


Fiyanciat Wortp de- 
sires to acknowledge the comments 
offered recently by others about this 
publication, some stemming from its 
sponsorship of the Annual Report 
Surveys which, for 1953, is discussed 
elsewhere in this issue. The Newark 
Public Library recently reported that 
FINANCIAL Wor-p again in 1954 
stood at the head of the list of selected 
reading matter by persons desiring 
information at that respected institu- 
tion on investment subjects. Time 
Magazine gave recognition to the role 
that this publication has played, in 
cooperation with security analysts, ac- 
countants and auditors, investment 
advisers, name writers and others, in 
providing a means of registering the 
progress of corporations in supplying 
adequate information in Annual Re- 
ports about their affairs. And many 
companies, too numerous to list, have 
devoted space in their annual reports 
to the competition. 

To all of the foregoing, including 
the 5,000 companies whose reports 
figure in the Survey, FINANCIAL 
Wor tp offers its compliments. Mod- 
ern corporate reporting has placed 
valuable safeguards around equity in- 
vesting. It has provided authoritative 
source material and, thus, has done 
much to broaden public interest in 
stocks, to diffuse ownership, and to 
make the market pages essential read- 
ing to Americans. 
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Grown from molecules 


Much of the growth of the chemical industry is 
based on the scientific rearrangement or modification 
of molecules. 

An example of industrial expansion and develop- 
ment—from test tube to pilot plant to production 
and sales—is contained in the story of “cyanamid,” 
American Cyanamid Company’s original product. 
Among the molecular offspring of cyanamid are 
melamine and acrylonitrile. 

Melamine has brought about revolutionary ad- 
vancements, in both production and markets, for 
many manufacturing industries such as plastics, tex- 
tiles, paper, leather, chemicals, and surface coatings. 

Acrylonitrile, originally used as a key component 
in synthetic rubber, is now the basic raw material 
for a new group of synthetic textile fibers. It is also 
a base for the production of sulfa drugs, new mining 
chemicals, selective weed killers, case-hardening 
compounds for metals, fumigants, dye intermediates, 


and materials for plastics, soap, explosives, photog- 
raphy and other uses. 

These two chemicals are examples of the broad 
service in chemicals that American Cyanamid Com- 
pany provides for American industry. 
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AMERICAN Cyanamid LOMPANY 


30 ROCKEFELLER PLAZA, NEW YORK 20, N. Y. 
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Suburban growth continues—Senator Capehart to head 


Senate inquiry of FHA scandals—Nervousness develops 


in bottling industry as canned 


WasHINnctTon, D. C.— Although 
the price index published by the Labor 
Department stands at 210 per cent of 
the pre-war base, one major com- 
ponent, rent, is only 150 per cent. 
This one has been rising fast during 
the past year and very likely will con- 
tinue to go up. Rising rents no doubt 
have a bad effect on retail trade. But 
they more or less assure continued 
residential building, which stayed 
high through the recession. 

Moreover, mortgage money seems 
to have been getting easier in practi- 
cally every city. There is, of course, 
not a chance in the world that any- 
thing will be done to put interest 
rates up. The Administration, as a 
matter of fact has taken the opposite 
course through a reduction in bank 
reserves. 

The building goes on almost 
entirely in the suburbs. Although 

.school construction is about a sixth 
higher than last year, it seems every- 
where to fail to keep up with what’s 
needed; there are like situations for 
building of highways, sewers and 
other such utilities. It’s interesting 
to notice that in local primaries, the 
repeated pledge of candidates has 
been to speed up local improvements. 


The Senate inquiry into FHA 
scandals will be managed by Senator 
Homer Capehart, which in a way is 
fortunate. Capehart doesn’t, like some 
of his fellows, make accusations in 
advance and then search for evidence. 
He has no impulse to bully people. 
When he was looking into FTC’s 
restrictions on uniform pricing several 
years ago, he just asked questions, 
never scolded. 


Apparently, the debate over the 
tax bill will be long drawn out. 
There’s no question whatever of its 
ultimately passing. Leadership of the 
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soft drink sales rise 


Finance Committee is highly  re- 
spected; Millikin and George share 
followings in both parties. It’s just 
that when a bill runs over hundreds 
of pages there’s a lot to be talked 
about. 

The sharpest issue is over personal 
income taxes, which George once 
more stated he will try to reduce for 
the low income classes. Victory for 
the Administration can’t be taken as 
matter of course. There are Republi- 
cans who don’t much like the idea of 
allowing a cut exclusively for divi- 
dend income. Byrd opposes any 
reduction. 

There will be a lot of proposals on 
details, especially with respect to cor- 
porate income. These, in general, 
won't be brought forward for reasons 
of partisanship; party spirit rarely 
selects highly technical legislation to 
express itself. Most likely, the Senate 
will go along with the Committee. But 
voting down amendments will take 
time. 


Canada Dry is the latest com- 
pany to bring out a line of canned 
soft drinks—orange soda, ginger ale 
and several others including Spur 
Cola. Advertising in the grocery 
press emphasizes the ease of handling 
cans as compared with bottles. Since 
Walter S. Mack first canned the 
drinks of Cantrell & Cochrane a year 
ago, about 25 companies have gone 
into the field. Their lines sell well. 

It will be interesting to see whether 
the trend affects Coca-Cola. Popular- 
ity for canned drinks makes it easier 
for any food processor to enter the 
field so that the biggest company may 
expect competition. Use of glass 
entails local bottling; bottles are too 
costly to throw away and the local 
bottler must send out trucks to pick 
up empties. Canning takes advantage 
of the vast improvement in transport 

















since the business started more than 


half century ago. Moreover, both 
grocers and housewives fear breakage. 
Nervousness in the bottling indus- 
try is expressed most clearly in the 
trade union press of the bottling 
workers, whose jobs may be at stake. 
It is estimated that there are about 
6,000 bottlers, many of them carrying 
high cost equipment. Much of the 
business formerly done with the milk 
companies and breweries already is 
lost ; now pop drinks is uncertain. 


The fifth Senate hearing in seven 
years on bills to prohibit liquor adver- 
tising marks actual progress for the 
drys; for the first time, the hearing 
moved to the big Caucus Room. The 
Commerce Committee members have 
received about 20,000 letters object- 
ing to television advertising of beer, 
whiskey and wine. 


The Federal Trade Commission 
is preparing a report on agreements 
between various oil and rubber com- 
panies covering overriding commis- 
sions. The oil companies, according 
to FTC, collect a fee on tires sold 
by their own franchised dealers. For 
the Commission, it presumably is a 
matter of whether this closes the 
market to competing manufacturers. 


Buttonhole almost any Republi- 
can Senator and he’ll say something 
mean about another Republican. An 
Administrative official will tell you 
how bad the other officials are. Every- 
body is angry at everybody. Since 
election campaigns consist largely of 
platitudes that nobody contradicts, 
this, alone, need not hurt election 
chances. 


—Jerome Shoenfeld 
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time insurance— A few large companies 


have never advertised. A few, but not many. 


Most successiul firms adopt consistent adver- 
tising programs. The younger and more suc- 


cessful the firm, the more it seems to advertise. 


‘The conciusion is clear: you don’t have to 


advertise to be successful. 


But all things being equal, good advertising 
will bring success faster. We call it ‘“Time 
Insurance”—and that’s what we’ve been sell- 


ing our clients for over 80 years. 


131 Cedar Street, New York 6, N. Y. 


BOSTON + WASHINGTON + CHICAGO + SAN FRANCISCO 
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New-Business Brevities 





Automotive ... 

Many a speeding motorist has rued 
the application of radar to the policing 
of the roads, but all drivers will wel- 
come the radar device in the photo 
to the right (see arrow) which can 
change the green-red signal at an 
intersection according to the actual 
pattern of traffic rather: than some 
clockwork setting — developed by 
Eastern Industries, Inc., the Electro- 
Matic traffic control system made its 
first public appearance recently at an 
intersection in Norwalk, Conn.; the 
equipment is now in commercial pro- 
duction for installation elsewhere. . . . 
A thermostatic device developed by 
Minneapolis - Honeywell Regulator 
Company is designed to advise the 
truck driver when to shift gears as 
a result of improper engine tempera- 





tures which have been found to cause 
valve wear and other engine damage 
—mounted on the exhaust stack or 
manifold, the thermostat sets off a 
flashing light to alert the driver to 


shift. . . . Chrysler Corporation en- 





—> FLASH ANNOUNCEMENT!! < 


ATTACH $1. TO THIS COUPON AND MAIL 
For a whole month you will receive: STANDARD & POOR'S 


Buy, Hold and Switch Recommendations 





on 51 Closely Watched Stocks 








_ Without additional cost you will also get data on share earnings 1952-53, 
indicated dividends, current per cent yield, Standard & Poor’s market policy and 
advice on recommended investment cash reserve. 


Included in the closely watched stocks, you will find 13 sound issues for 


appreciation ; 17 for appreciation combined with worthwhile income and 21 for 
income, most of which have long, unbroken dividend records. 
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readers of this survey only. 
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I enclose $1. Send me Standard & Poor’s Buy, Hold and Switch recom- 
mendations on 51 closely watched stocks for the next month together with 
earnings, yield, dividend data and your market policy. Offer open to new 


POOR'S INVESTMENT ADVISORY SURVEY 


Published by Standard & Poor’s Corporation (Established 1860) 


The Largest Statistical and Investment Advisory Organization in the world 
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345 Hudson Street, New York 14, N. Y. 
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gineers have improved their power 
steering mechanism, simplified its de- 
sign and eliminated the need for me- 
chanical adjustments—the new Coax- 
ial Power Steering unit, as it is called, 
is an integral car component and not 
an “add-on” feature ; promising great- 
er efficiency and safer steering, it is 
available at extra cost throughout 
the 1954 line except in the Crown 
Imperial model on which it is stand- 
ard equipment. 


Business Aids .. . 

An excellent source of up-to-date 
statistics and general information 
concerning the petroleum industry is 
the American Petroleum Institute’s 
new edition of Facts About Oul, a 
32-page illustrated booklet — tersely 
written, it covers such subjects as ori- 
gin, exploration, drilling, production, 
transportation, refining, marketing, 
uses and general economics of oil. ... 
Information on the convention facili- 
ties of 63 hotels and resorts in the 
United States, Canada, Bermuda, 
Mexico and Nassau is contained in 
the third edition of Robert F. War- 
ner’s annual Digest of Convention 
Locations which has recently been 
announced—a new layout for presen- 
tation of pertinent facts makes it 
easier for the business executive to 
pick a suitable convention or sales 
meeting site; copies of the booklet 
are available gratis. . . . Depreciation 
with respect to taxation and from 
the aspect of internal management 
policy is analyzed in full in the 
Machinery & Allied Products Insti- 
tute’s new 222-page book, Realistic 
Depreciation Policy (price, $6)— 
written by George Terborgh, the In- 
stitute’s research director, the book 
is particularly timely because of cur- 
rent Congressional interest in Federal 
depreciation policies and procedures ; 
it is a reference work of value to ac- 
counting and financial officers, and to 
other management executives. 


Electrical .. . 
Come the fall, and Stromberg-Carl- 
son Company will re-enter the radio 
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AIR BRAKE DIVISION ... air brake 
equipment, brake slack adjusters, anti- 
wheel-slide devices, compressors and 
accessories for all rail vehicles and 
trolley buses. 


UNION SWITCH & SIGNAL DIVISION 

. centralized traffic control, car re- 
tarders, automatic train control, train 
communication and interlocking sys- 
tems; aviation, pipe-line and highway 
traffic control systems; flight simulators 
and electronic components. 


INDUSTRIAL PRODUCTS DIVISION ... 
air compressors, cylinders, actuators, 
air control devices of all kinds; engi- 
neered pneumatic control systems. 


LE ROI COMPANY ... . internal com- 
bustion engines, portable and self-pro- 
pelled air compressors, rock drills, 
loaders and mixers. 


LE TOURNEAU-WESTINGHOUSE CO. 
... earth moving equipment, including 
tractors, scrapers, haulers and other 
construction tools. 








Now....Westinghouse Air Brake 


serves all industry 


Just a few short years ago, Westinghouse Air Brake Company 


was known principally as a railroad supplier. Today, this 


Pittsburgh company has expanded and diversified until it is 


a major supplier to the most important industries in America 


through its divisions and subsidiaries shown here. 


GEORGE E. FAILING COMPANY... 
portable drilling rigs for oil, water and 
mineral exploration and a variety of 
attachments and supplies. 


MELPAR, INC. . . . research, develop- 
ment and manufacture of military 
electronic systems. Also serves as cen- 
tral research laboratory for Westing- 
house Air Brake Company. 


Westinghouse Air Brake Company 


EXECUTIVE OFFICES: THREE GATEWAY CENTER, PITTSBURGH 22, PA. 

















manufacturing field—first item in the 
new line will be a portable model with 
a shoulder strap-type carrying case. 
. . . Bell Telephone Laboratories and 
industrial designer Henry Dreyfuss 
have pooled their know-how to de- 
velop a machine that will answer your 
phone and record any messages while 
you are absent from the office—es- 
sentially, it is a dual tape recorder, 
one tape to play your own voice tell- 
ing the caller to leave a message, the 
other tape to record the incoming call 
for playback on your return.... 
Earlier this month Radio Corporation 
of America announced development 
of a new four-inch loudspeaker which 
measures not much over an inch in 
depth—called the Fabulous Four, the 
speaker can be used in radios, televi- 
sion receivers and other sound de- 
vices. .. . A new high fidelity tape 
recorder by Ampex Corporation 
weighs only 26 pounds compared 
with 80 pounds for the company’s 
previous models—what’s more, the 
retail price of the new machine is also 
about half that of older units, yet 
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An Important Announcement to 


HOLDERS of MUNICIPAL BONDS 


It pays to use vigilance even on securities as generally sound 
as Municipal and Revenue Authority issues. Ira Haupt’s 
unique “Watching Service” on Municipals carries out this 
task for you — and at no cost to you in time or money. 





Originally developed for banks and their trust departments— 
several hundred are using it—this Service is now being extended 
as a safeguard for individual investors. Its main purpose is to 
supply you with prompt reports and significant changes that may 
alter the status of any of your municipal holdings. 


Reports are brief, and cover only those issues which you hold. 
The Service will keep you informed of possible changes in ratings 
and keep you abreast of news affecting municipal credit. 


IRA HAUPT & CO. 


If interested, 

write for our 
“Municipal Watching 
Service Folder” FW-1— 
no obligation. 


Members New York Stock Exchange 
American Stock Exchange 
and all principal exchanges 


111 BROADWAY 


NEW YORK 6, N. Y. 
WOrth 4-6000 
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FOR INFORMATION CONTACT 
INDUSTRIAL DEVELOPMENT DEPT. 





OUTSTATE 
MICHIGAN 


Has Everything! 

It is Production Land 

Market Land and 

Vacation Land... All In One! 


Here you will find an invigorating climate 
. . . world famous industries . . . abundant 
agriculture .. . 
water supply .. . all ideally located in rela- 
tion to the great midwestern markets. Here, 
too, you will enjoy one of the world's great 
vacation lands. You will like Outstate Mich- 


igan and its people will welcome you. 


Mr. Business Man—VACATION IN 
OUTSTATE MICHIGAN—SEE ITS MANY 
INDUSTRIAL ADVANTAGES 

AND YOU’LL BE CONVINCED 


CONSUMERS POWER COMPANY 


JACKSON, MICHIGAN 


the world's greatest fresh 














there is said to be no sacrifice in 
quality. 


Financial . . . 

The first edition of Dalby’s Direc- 
tory of the Financial and Business 
Press will be published next month— 
edited by the president of Henry B. 
Dalby, Inc., financial public relations 
firm, this reference work will include 
for the first time a list of leading 
market letter writers of stock brok- 
ers, as well as financial editors of all 
metropolitan daily newspapers, busi- 
24 


ness publications and general news 
weeklies. . . . There are, of course, 
many vyardsticks for determining 
when to buy or sell stocks; one such 
measuring rod is the monthly report 
made public by the SEC listing pur- 
chases, sales and month-end holdings 
of the so-called “insiders,” the offi- 
cers, directors and holders of ten per 
cent or more of a company’s stock— 
Garfield A. Drew, in a recently pub- 
lished 32-page book, Making Money 
in Stocks with the Insiders (Drew In- 
vestment Associates, price $2), shows 


how investors can benefit from such 
information in seeking their own 
profit-making opportunities in the 
stock market, analyzes six companies 
in which activities of those who pre- 
sumably are in best position to deter- 
mine a company’s prospects indicates 
a trend....A new 12-Year Record 
of Common Stocks listed on the N. Y. 
Stock Exchange has been published 
by FrnanctaL Wortp (64 pages, 
price, $2)—valuable for the statistical 
picture it presents of 1,065 stocks for 
the years 1942-1953, it includes each 
stock’s earnings for 12 years, divi- 
dend payments for each year, annual 
price ranges for every issue and all 
stock splits occurring during the 
period. 


Motion Pictures ... 

Electronics, bringing new wonders 
to the world, also gives science, in- 
dustry and medicine new tools for 
measurement—referred to as “elec- 
tronic yardsticks,” they are described 
in Dynamic Measurement, a 30 min- 
ute color movie (16-mm.) prepared 
by Consolidated Engineering Corpo- 
ration. . . . Aluminum Company of 
America has added two industrial 
“how-to-do-it” films to its library— 
one is titled Aluminum Brazing, the 
other, Welding Advances With Alu- 
minum; both are with sound and in 
full color on 16-mm. film... . Ina 
new 13-minute sound-color picture, 
Design for Excavating, Hyster Com- 
pany takes its audience to the scene 
of several jobs to demonstrate how a 
one-half yard Hystaway excavator 
can be mounted on a crawler-type 
tractor to give unusual versatility in 
construction work—a_ combination 
such as this, notes Hyster, gives the 
builder an excavator capable of being 
operated in close quarters plus the 
usual advantages of a bulldozer. ... 
Progress in forest fire prevention, 
tree farming and research efforts by 
the wood-using industries are among 
the subjects dramatically brought to 
life on the screen in a new 16-mm. 
sound Kodachrome movie titled It’s 
A Tree Country—running time is 13 
minutes; prints are available on loan 
or may be purchased from American 
Forest Products Industries. 


Office Equipment... 
There may well be increasing in- 
terest in the spirit process office 
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duplicating machine thanks to a new 
type hectograph master stencil unit to 
protect the user from the purple dye- 
stains that inevitably stain the hands 
during preparation of a typical master 
copy—called Kleenies, under patent 
by Kleenie Master Company, they are 
available in conventional letter and 
legal sizes as well as in made-to-order 
forms. . . . A new type machine for 
moistening stamps, gummed tapes, 
envelope flaps or gummed labels is 
being demonstrated by Fripo Com- 
pany—called the Percol unit, it en- 
ables the user to wet a large number 
of envelopes, for example, without 
fear that they will stick to each other. 
...A lightweight mail bag rack not 
only supports the sack in an open 
position ready for use but also serves 
as a cart for moving around a filled 
bag—the rack is being marketed by 
Can-Pro Corporation. ... Avery Ad- 
hesive Label Corporation announces 
an addition to its line, self-adhesive 
color dots which stick fast yet can be 
removed easily—available in green, 
yellow and red, they are suitable for 
coding merchandise, parts or what- 
have-you ? 


Random Notes... 

As an outgrowth of the current 
fad over word games, there’s now a 
playing card word-and-spelling game 
suitable for solitaire or for as many 
as seven players — called Word 
Rummy, and developed by Educa- 
tional Cards, Inc., the game is avail- 
able in an adult pack and in a chil- 
drens’ pack with simplified rules. .. . 
Plans are under way for the 1954 
exposition of the Industrial Packag- 
ing & Materials Handling Society of 
Engineers—scheduled for September 
28-30 in the Chicago Coliseum, it in- 
cludes a competition and a short 
course in packaging. . . . Steel panels 
are being faced with colorful vinyl 
plastic to form a new type panel 
which B. F. Goodrich thinks will find 
a widespread market as a covering 
for office equipment and furniture, 
vending machines and walls—durable, 
the plastic can be made in any color 
and is readily embossed with a design 
while being laminated to the steel 
sheeting. . . . Special sun glasses per- 
mit the wearer to see what’s in back 
of him without turning his head, ac- 
cording to La Bard Rear View De- 
tecto Glasses—they’re recommended 


JUNE 30, 1954 








The VALUE LINE 











- $§ STOCKS WITH 
“BUILT-IN” CAPITAL GROWTH 


FOR investors seeking capital growth in stocks of high quality, a remarkable 
buying juncture is shown in the new edition of Value Line Ratings & Reports. 
While many of the more dynamic growth stocks are selling too high relative to 
their earnings and dividends in sight this year and next, certain top quality insur- 
ance stocks, which have an enviable history of steady growth, are clearly revealed 


to be in buying range. 


Strangely enough, at the same time certain other insurance 


stocks, among the 21 analyzed in the new Value Line Report, are revealed to 


be overpriced. 


Market prices of insurance stocks reflect asset values that are steadily being 
built up by the reinvestment of all underwriting profits and some of the investment 


income. 


This results in the slow and steady growth for which the leading insur- 


ance stock are prized by sophisticated investors. 


The diverse market action of recent months has created unusual opportunities— 
and unusual dangers—in the normally stable insurance stocks. The new 48-page 
Value Line Report, just off the press, brings you full-page analyses of 40 Insurance, 
Finance, Investment Trust and Shoe stocks including specific estimates of earnings, 
dividends and normal price for 1954-55 and for the longer term, and a specific 


recommendation on each stock. 


SPECIAL: Under this special introductory offer, you will receive in the 
next four weeks new Ratings & Reports on over 200 stocks and 14 industries, 


Oils, Railroads, Utilities, Metals, Office Equipment, Paper. 


As a 


bonus, at no extra charge, the 48-page Insurance, Finance, Investment Trust 
and Shoe issue will be sent to you at once. It analyzes 40 leading stocks, 


including: 


Associates Investment 


Fireman’s Fund 
Atlas Corp. 


Commercial Credit 
Continental Casualty 
Continental Ins. (N.Y.) 
Fidelity-Phenix 


Firemen’s Ins. (Newark) 
General American Investors 
Hartford Fire Insurance 


Household Finance 
Industrial Acceptance 
Ins. Co. of North America 


International Shoe 

Lehman Corp. 

National Fire Insurance 

Phoenix Insurance 

Tri-Continental Corp. 

U. S. Fidelity & Guaranty 

United Shoe Machinery 
and 14 others 


$5 INTRODUCTORY OFFER 
(New Subscribers only) includes 4 weekly editions of Ratings & Reports—covering 
200 stocks in 14 industries. It includes also a Special Situation Recommendation, 
Supervised Account Report, 2 Fortnightly Letters and 4 Weekly Supplements. 


(Annual subscription $120.) 


Plus the 48-page Insurance, Finance and Shoe Stock 
issue at no extra charge. 
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Send $5 to Dept. FW-7 
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Business Background 





Benjamin F. Fairless selected as keynoter in overdue drive 


to restore railroads to American free competitive system 





OME FACTS—Probably every 

subscriber of FINANCIAL WORLD, 
one-fourth of whom owns an equity 
interest in American railroads, 
knows about the difficulties under 
which the nation’s carriers have op- 
erated: retroactivity of wage increase 
awards, delay in rate adjustments 
and rigidity of regulation (see edi- 
torial ““Ruled by the Past.”) Yet, in 
the face of these handicaps, rail ex- 
ecutives have managed somehow to 
lift themselves by the bootstraps : $25 
billion spent on improvements in 31 
years with over $10 billion for mod- 
ernization since World War II; some 
$400 million this year on better road- 
way and tracks, yards and terminals, 
and a like amount to go into locomo- 
tives and cars. Some 300,000 miles 


By Frank H. McConnell 





of track have automatic safety de- 
vices that are almost human, and elec- 
tronic traffic control systems coupled 
with gravity-control in freight hump 
yards have greatly improved service. 


Campaign Launched—In behalf 
of the carriers their next of kin have 
come to their aid—at long last. A 
Committee of Railroad Suppliers has 
been set up to which 21 companies 
have contributed over $100,000 to 
launch the first of what is described 
as a series of “bursts” to etch the 
railroad story. The first $100,000 
burst will consist of full-page adver- 
tisements in 14 newspapers in ten 
leading cities. These will be followed 
at intervals of three to four months, 
each splurge getting across an impor- 








PROFITS PREDICTED 
ON UNDER-PRICED STOCKS 


Babson’s New Stock List 
Reveals Today’s Best Bargains 


Some of the best buys in 10 years are 
among stocks now selling at or below their 
1946 highs. They represent well-known com- 
panies with good earnings and bright futures 

. in basic industries that have adjusted 
themselves to today’s economy. When the 
public wakes up to these bargains, their 
prices should advance sharply. 


18 Bargains Listed 


Babson’s new stock list selects 18 of to- 
day’s best buys. Some are selling at less 
than half their 1946 highs! Yet returns run 
as high as 6% and more. Babson’s clients 


are beating the public to these bargains. 
Why not you? 


a 
‘ 


NAME 


Reasons for Advice Given 


This list tells you why these 18 selected, 
under-priced stocks are good buys .. . for 
income, capital gain, growth or low-priced 
speculation. Reasons are based on Babson’s 
50-year experience during all kinds of mar- 
ket ups and downs. 


10 Switches Included 


To help you prevent losses and provide 
capital for profitable switches into bargain 
stocks, we also give “sell” advice on 10 
well-known, over-priced stocks. 


All for $1.00 


This list of 18 bargains and 10 switches 
costs you $1.00 . . . to cover cost of prepara- 
tion and mailing. Yet, it could mean thou- 
sands of dollars to you. Mail coupon below 
today for Babson’s new Stock List. 


EE me cae roe Te Pat pes en oem fear saan ne oor enemy a me set fm, 


BABSON’S REPORTS INC., deve. rw-4, wellestey Hills 82, Mass 


Please send me at once, postpaid, your new Stock List containing today's 18 Best 
Buys and 10 Stocks to Switch. $1 is enclosed. 





tant point. And a follow-up to the 
newspaper advertising will be the dis- 
tribution to leading business and fi- 
nancial men of a booklet, “A Look 
Beyond the Station.” (If you want 
one, write to the Committee of Rail- 
road Suppliers, 161 East 42nd Street, 
New York 17, N. Y.) And the 21 
companies comprising the member- 
ship will insert plugs for the carriers 
in their own, regular institutional ad- 
vertising. 


The Keynote—Other support 
will be forthcoming. On June 30, 
United States 
Steel Corpora- 
tion’s BENJA- 
MIN F. Fair- 
LESS, an able 
exponent of the 
cardinal pre- 
cept that man- 
agement not 
only should 
have brains but 
also the free- 
dom to use 
them in im- 
proving service for profit, will address 
a large gathering on the subject of 
railroading today. His address will 
keynote the campaign opening. And 
from that point on the Committee 
will develop its campaign of telling 
the railroad story under the direction 
of an executive steering committee: 
CHARLES J. SYMINGTON, PAUL REN- 
SHAW, Maurice N. TRAINER, Ep- 
WARD ©. BosSHELL, Norman C. 
NAYLER and BERNARD PEYTON, none 
of whom needs an introduction in 
gatherings where railroad men and 
their suppliers congregate. The theme 
that the men mentioned above will de- 
velop might be stated in this wise: 
Let’s return the carriers to the com- 
petitive, free enterprise system that 
Independence Day orators will talk 
about next July Fourth. 


Benjamin F. Fairless 





Life in the Kitchen—Those 
quaint philosophers who argue that 
the housewife has lost all interest in 
the kitchen have made little impres- 
sion on two industrial outfits that 
pride themselves on meeting compe- 
tition. Barely a week apart the dem- 
onstrations that are described took 
place. In Chicago at the Merchandise 
Mart, Republic Steel Corporation in- 
troduced new products designed 
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NATIONAL ALFALFA DEHYDRATING 


GENERAL OFFICES—LAMAR, COLORADO 


REPORT ON A YEAR OF PROGRESS 


Through general improvement in operations, National Alfalfa earned 
$72,000, before income taxes and amortization not allowed for tax pur- 
poses, on $7,975,683 sales in the fiscal year ended April 30, 1954. In 


fiscal 1953, there was a loss, before 


on $9,054,448 sales. Provision of $31,000 income taxes and $61,000 
amortization resulted in net loss of $20,000 for 1954, compared with 


net loss of $398,748 the year before. 


Financial position was improved at the year-end. There were no bank loans, com- 
pared with $1,500,000 of loans at the end of fiscal year 1953. The ratio of current 
assets to current liabilities was 3.5 to 1, the highest in the Company’s history. 

Near the close of the fiscal year, National acquired CarQ-Green, Inc., of Omaha, 
Nebraska, and the Cerophyl Laboratories, Inc., Division of Quaker Oats Company, 
thereby adding two storage plants with inert gas storage capacity of 40,000 tons of 
alfalfa meal and five producing plants. The Company now operates 46 plants in 12 
states. Through these acquisitions, the Company is now the largest producer of guaranteed vitamin A 
alfalfa meal, serving “Across the Land” the important livestock and poultry industries. 

Operations in the new fiscal year are thus far reflecting the advantages anticipated from better op- 
erating methods and the improved trade position. The annual report just released describes the sig- 
nificance of these acquisitions and our plans for the future. A copy of the report will be sent upon request. 


CEROPHYL 
LAWRENCE, KANS. 


AND 


income tax credits, of $770,757 


HENRY A. HOFMANN, 
President 


If you would like a copy of the 


1954 Annual Report, write to Mr. 
Hofmann at Lamar, Colorado. 


MILLING COMPANY 











to double the sales of Republic 
Steel Kitchens. L. S. HAMAKER, 
the corporations’ general manager of 
sales, said Republic is strongly com- 
mitted to carry through its entry in 
the steel kitchen field and “there will 
be nothing picayune about our opera- 
tions.” In New York at the Hotel 
Astor, the American Kitchens Divi- 
sion of the Avco Manufacturing Cor- 
poration unveiled its new line of 
kitchen equipment. Heretofore a 
maker exclusively of all-steel cabinets 
and sinks, the division offers a new 
line: cabinets constructed of steel for 
durability with, however, a choice of 
birch wood in natural finish for 
beauty. Avco’s Curry W. Stoup said 
the addition would enlarge the divi- 
sion’s potential market. The wood 
doors appeal to woman’s styling taste. 





On Frankness—The most recent 
dividend received by stockholders of 
Mount Vernon-Woodberry Mills, 
Inc., carried a forthright statement 
from THomAs M. Bancrort, presi- 
dent. First quarter (ended April 
28) earnings were somewhat less 
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than the dividend paid ; unsatisfactory 
earnings are indicated for the second 
quarter. However, because of the 
company’s financial position and con- 
servative dividend policy of the past, 
“your directors,’ said Mr. Bancroft, 
“feel justified in maintaining the 
37'¥4-cent quarterly payment for the 
present.”” No promises, though, as to 
the future. 





Devoe & Raynolds—Heirs of the 
original founders of the business of 
the Devoe & Raynolds Company 
have surrendered control of the com- 
pany for the first time in its two 
centuries of existence. Extiort S. 
PHILLIPS has resigned as chairman 
and, contrary to earlier reports, is 
not expected to continue in an execu- 
tive capacity. He was author of the 
diversification and research policy 
that brought the company through 
the depression with flying colors. 





WittraM C. DaBNeEY, president, who 
came into the 200-year-old organiza- 
tion via merger, may continue in that 
capacity though this is not certain. 


A new board of directors, dominated 
by nominees of 42-year-old Louis E. 
WoLFson, chairman of the New York 
Shipbuilding Corporation, will run 
the show. New York Shipbuilding 
acquired control through purchasing 
stock from Messrs. Phillips and Dab- 
ney and four other officers and direc- 
tors. Mr. Wolfson’s shipbuilding con- 
cern, incidentally, is a substantial 
buyer of Devoe & Raynolds paints. 





National Cash—Two new direc- 
tors were recently added to the board 
of directors of the National Cash 
Register Company which now makes 
more than 500 models of cash regis- 
ters and other types of related equip- 
ment. They are FrRepERIC H. BRANDI 
and JouHn S.-Scorr. The former is 
president of Dillon, Read & Com- 
pany, long an investing banking ad- 
viser to the company. The latter, a vice 
president of the company in charge 
of its overseas operations, is a native 
of London. The company now has 
five subsidiary-owned plants in conti- 
nental Europe, another in Scotland 
and a Canadian plant at Toronto. 
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Something to remember when you plan your annual report advertising. 


—— 


For your annual report advertising is effective only if it reaches those | 
' most concerned with and interested in what you have to say. 


That’s why scores and scores of annual reports are published in 
The New York Times. Annual report advertising in The Times reaches out 
to a national audience of vitally interested readers. 


In The New York Times, your annual report will influence 
hundreds of thousands of potential investors. 


You talk to the leaders of American banking, business and industry, 
and government officials, when you speak through The New York Times. 
Your annual report will be read as well by your present shareholders. 


Use the recognized power and prestige of The New York Times 
to make your annual report advertising do the job it’s created for. 


Che New York Cimes 


For 47 years first in the world in financial advertising 
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The Juries to Select the Annual Reports 


— 66 3 9°: Security Analysts 
Winning “‘Oscars-of-Industry’ in Siemantin aaieiaine 


Independent Board 
of Judges 


Bronze, Silver and Gold 
INDEPENDENT BOARD OF JUDGES 


Dr. Pierre R. Bretey William R. White 
Hayden, Stone & Co. Hornblower & Weeks 
Shelby Cullom Davis Sydney B. Lurie 

Shelby Cullom Davis & Co. Paine, Webber, Jackson & Curtis 


*M. Dutton Morehouse 
Brown Bros. Harriman & Co., Chicago 





* President, National Federation of Financial Analysts Societies. 


SECURITY ANALYSTS SCREENING COMMITTEE 


Division Chairmen 








Theron W. Locke Joseph M. Galanis Charles N. Morgan, Jr. 
Goodbody & Co. R. L. Day & Co. Bache & Co. 
Francis S. Williams Chandler Robbins Longley G. Walker 
F. Eberstadt & Co. M. A. Schapiro & Co., Stone & Webster 
Ine. Securities Corp. 
CHAIRMAN Members at Large CHAIRMAN 
Dr. Pi R. Alan S. Anderson Helen E. Dickinson Theodore J. Komosa William R. Whit 
7 pet aieaed Paine Webber, Jackson Gartley & Associates, Argus Research Corp. a i 
Editor Curtis Ine. ne 
The Analysts Journal Nicholas Crane N. Leonard Jarvis Lawrence T. Ryan N. Y. Society of 
Dean Witter & Co. Hayden, Stone & Co. White, Weld & Co. The Analysts Journal 
Henry B. Dalby Lawrence Kahn 0. Lynn Shurtleff 
Henry B. Dalby, Jnc. E. F. Hutton & Co. Hayden, Stone & Co. 
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FOR ANOTHER ANNUAL REPORT 


BY LIND BROTHERS 
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Although the annual reports we produce would 
command respect in an art gallery, < 
they command equal respect among stockholders, public officials, opinion makers, 
and the general public. The reason is simple: Our clients, like us, 
believe that an esthetically pleasing annual report is the 
ultimate expression of orderly management. Would you like to join 
the distinguished list of companies we serve? 


YOUR INQUIRIES ARE WELCOME. 


121 Varick Street - New York 13,N. Y. + WAtkins 4-2500 
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Streamlining the 


Annual Report Survey 


Despite stricter requirements, |,728 of the 5,000 


annual reports rated have achieved Merit Awards 


and thus are qualified for final judging in 100 indus- 


trial classifications. 


Awards of "Honorable Men- 


tion" for improvement have been discontinued in 


order to spur these laggards into the winners' circle 


By Weston Smith 


()=: 40,000 annual reports of 
industrial corporations and fi- 
nancial institutions in the North 
American continent have been sub- 
mitted, rated and finally judged for 
“Best-of-Industry” oscars in the 14 
years of FINANCIAL Wor Lp Surveys. 
On the basis of two copies of each 
report, weighing on the average about 
ten copies per pound, almost four 
tons of paper have been handled in 
this relatively brief period of years. 


Objectives Achieved 


The broad improvement in corpo- 
rate annual reports is now an estab- 
lished fact accepted by both manage- 
ment and the investing public. The 
reasons for making reports attractive, 
interesting and understandable have 
become generally known. What is 
more important, however, is the read- 
ership of annual reports has spread 
into all walks of life, reaching per- 
haps even those who have been ex- 
posed to the fallacies of communism. 
Few of our citizens today fail to see 
at least one annual report, either as 
a shareholder, a policyholder a de- 
positer, an employe, an agent, a 
dealer, a supplier, a government of- 
ficial or an opinion leader in a com- 
munity. 

With the Tenth Annual Report 
Awards Banquet scheduled this fall 
(October 25), and the Fifteenth An- 
nual Report Survey starting shortly 
thereafter, the present seems to be an 
appropriate time to streamline this 
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international competition in corporate 
financial statements. The purpose: 
(1) to make it more difficult to 
achieve the Merit Award, a pre- 
requisite for qualifying for the final 
judging in 100 industrial categories, 
and (2) to eliminate the Honorable 
Mention certificates which have been 
given for any moderate improvement 
in annual reporting. These Honor- 
able Mentions were necessary in the 
early days of the contests to en- 
courage managements to become in- 
terested in producing better reports. 
It is reasonable to assume that any 
company, which has not been able to 





Jean Raeburn Studio 


Weston Smith, executive vice president of 
FINANCIAL WORLD, is the originator and 
director of the Annual Report Survey. 
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achieve a Merit Award in 14 years, 
will not respond to a secondary in- 
centive in the future. 

In spite of stricter requirements 
this year in the initial ratings, 1,728 
of the 5,000 annual reports entered 
have achieved Merit Awards and thus 
are qualified for the final judging 
for bronze oscars in their respective 
industrial classifications. This means, 
of course, that 3,272 annual reports 
are regarded as inadequate or back- 
ward. 


First-Time Winners 


One of the great satisfactions of 
the Annual Report Surveys is the 
number of companies achieving their 
first Merit Awards each year. Of the 
1,728 qualified reports in the Four- 
teenth Survey, 114 are rated for the 
first time for Merit Awards—among 
these are the following more familiar 
names : 


Anaconda Wire & Cable Pacific N.W. Airlines 
Budd Company Peoples First National 
Chesebrough Mfg. Co. Bank, Pittsburgh 
Federal Paper Board Philadelphia Nat’] Bank 
General Cable Ralston Purina Co. 
Great Western Sugar 
Helme (George W.) Co. 
Industrial Bank of 
Commerce, New York 
International Salt 
Int’l Nickel, Canada 
Louisville & Nashville 
Manhattan Shirt Co. 
Mellon Nat’! Bank 
Monroe Auto 
Equipment 
National Can Co. 
Nat’l City Bank, N.Y. 
Nat’l Distillers Products 
Omnibus Corporation 


Rohr Aircraft Corp. 
Scandinavian Airlines 
Seattle Gas Company 
Southern Railway 
Spalding (A.G.) & Bros. 
Starrett (L.S.) Co. 
Stone & Webster, Inc. 
Storer Broadcasting Co. 
Trans Caribbean Air- 
ways 
West Coast Air Lines 
U.S. Air Conditioning 
U. S. Trust Co., N.Y. 
Washington (D.C.) 
Loan & Trust 


All annual reports achieving Merit 
Awards this year have not only had 
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to pass the nominal requirements of 
excellence in format, design and ty- 
pography, but also the new standards 
of editorial content. In the past, 
comparative financial statistics (cur- 
rent year and previous year), plus 
earnings and dividends on a per share 
basis, were accepted as_ sufficient. 
Now to win a Merit Award, some- 
thing more in background tabulations 
is required : at least four years of con- 
densed financial and operating statis- 
tics, including such essentials as the 
working capital ratio, book value of 
shares, and the numbers of stock- 
holders and employes at the year’s 
end. 

More attention is being given to the 
continuity of the report, the handling 
of the president’s letter and the narra- 
tive section. Favored is the short, 
crisp president’s letter of not more 
than two pages in length, slanted to 
the requirements of the busy share- 
holder who wants essential informa- 
tion quickly. Other information of 
secondary interest can be included in 
the narrative section and illustrated 
with appropriate charts, maps and 
photographs. A few reports were re- 
jected because they were converted 
into sales catalogues or advertising 
brochures, and failed to provide either 
adequate information about the prog- 
ress of the company or essential finan- 
cial statistics. 


Trends in Format 


Those who plan, prepare and pro- 
duce annual reports have found these 
surveys helpful in the determination 
of size, color and illustration. For 
instance, the latest Survey shows that 


“‘letter-size’”’ is the most favored trim - 


size for annual reports, probably be- 
cause 814 by 11 inches is the standard 
size for filing cabinets and is pre- 
ferred by librarians. Sizes of 9 by 12 
inches or larger, utilized mostly for 
railroad reports, are hard to handle 
and expensive to send through the 
mail—they may impress a few recipi- 
ents by their bulk, but the only place 
they can be comfortably filed is in the 
waste basket. 

The Survey also reveals a further 
decline in the percentage of Readers’ 
Digest-size annual reports. The 
banks and insurance companies cling 
to these miniature sizes, but essential 
information must be set in type so 
small that it is not easily readable. 
The following tabulation provides a 








break-down in trim sizes, compared 
with the results of seven years ago: 


Merit Awards —1953—  -—1947— 
Trim Size: Total % Total % 
9 by 11, or larger.... 40 2.4 64 = «6.6 
Letter Size ..ccscccceee 1,158 66.8 471 489 


8% by 10% to 8 by 10 2h... 23 199 20.7 
Readers’ Digest 
8 by 9 or smaller.... 319 18.5 228 8623.8 


Debi mccctateianiss 1,728 100.0% 962 100.0% 


In recent years there has been a 
continual increase in color in annual 
reports, due in part to the expanding 
use of full-color photographs for 
cover designs and illustrations. Fol- 
lowing is the trend in color, as com- 
pared with seven years ago: 











Merit Awards —1%3— «1947 
Number of Colors: Total % Total % 
WORE OT TOLE. oi occsn aces 586 33.9 281 29.2 
TUEGE GDIDER 266 60c000se 389 22.5 204 «21.2 
AWG MOOIOES ids ccc 0dsci0cs 628 36.3 396 = 41.2 
Black or one color...... 125 4i8 81 8.4 
MORGIE ccnd nur bocmdesic 1,728 100.0% 962 100.0% 


Throughout each year FINANCIAL 
Wor tp receives frequent requests for 
samples of annual reports employing 
innovations. Greatest interest in re- 
cent years has been in the short-side 
binding, which supplies more hori- 
zontal space for tabulations, maps, 
pictorial charts and photographic 
montages. A total of 63 companies 
featured short-side bindings in the 
present survey, and the following 
tabulations classify this type of bind- 
ing in three broad groups: 


INDUSTRIAL CORPORATIONS 


Abbott Laboratories Micromatic Hone Corp. 

Admiral Corporation Motor Wheel Corp. 

Amer. Hospital Supply Murray Ohio Mig. Co 

Bohn Aluminum Norwich Pharmacal Co. 
& Brass Pfizer (Chas.) & Co., 

Canadian Marconi Co. Inc. 

Centennial Flouring —— Governor Co., 

ills ne. 

Cincinnati Milling Savage Arms Corp. 

Mach. Snap-on Tools Corp. 


Clearing Machine Co. South Jersey Gas Co. 
Dobeckmun Company Sparks-Withington Co. 


Dominion Stores, Ltd. Square D Company 

Durez Plastic & Standard Forgings 
Chemical orp. 

Durion Company Trans Caribbean Air- 

Electronic Associates ways 


Food Fair Stores, Inc. Union Bag & Paper 


General Refractories Corp. 

Harris-Seybold Co. Union Gas Co. of 

Hayes Manufacturing Canada 

Hilton Hotels Corp. United Elastic Corp 

Kawneer Company United Fruit Company 

Kenametal, Inc. United Grain Growers 

Loblaw Groceterias, Utility Appliance Corp. 
Ltd. Van Norman Company 


Gardner-Denver Com- Washington Steel Corp. 

pany Webster-Chicago Corp. 
Glare Corporation Whitin Machine Works 
Magnavox Company Wilson Jones Co. 
Mercast Corporation 


PUBLIC UTILITIES 


Arkansas-Missouri Pwr. Midsouth Gas Company 
Hawaiian Electric Co. N.Y. State Elec. & Gas 


FINANCIAL INSTITUTIONS 


American Investment Pan American Life 
0. Insurance 

American Stock Texas Bank & Trust 
Exchange Dallas : 

Cuna Mutual Insurance é 

Imperial Bank of Third Nat’l Bank, 
Canada Nashville 

Marine Bancorporation Westchester Bank & 

Marine Midland Corp. Trust, N. Y. 


When the short-side binding is not 
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REGARDLESS OF THE OSCARS— 


We’re feeling mighty pleased 


97 of our 112 annual report clients this year were on 
our books last year and before — many of their reports 
being “Lincoln-printed” since away back. 


The things people seek in printer relationships vary 
widely — broad experience, creative ability, special 
facilities, release from supervisory detail, ultra-fast 
production, over-all integrity . . . many others. 

The reports we printed this year ranged from five colors 
to simple black and white — press runs from just a 

few hundred up to 150,000. 


It is obvious that we satisfied many companies in 
many different ways. In the field of annual reports, 
as in all corporate and financial printing, this can 
be expected. After all, we have specialized in this 
work for close to 40 years. 


With this kind of customer confidence we can’t help 
feeling mighty pleased. Are we serving you? 


Lincoln @& 


Each year for five years our production of Oscar winning 
annual reports has been unbeaten by any other printer. 


NEW YORK: LINCOLN ENGRAVING & PRINTING CORPORATION + 130 CEDAR STREET (6) + WOnrtTH 4-3760 
CHICAGO: LINCOLN PRINTING COMPANY ;: 732 SHERMAN STREET (5) + WaAsBasuH 2-4001 





Our services are equally rewarding in the production of 


* STOCKHOLDER RELATIONS LITERATURE * PROXY SOLICITATION MATERIAL 
* REGISTRATION STATEMENTS AND PROSPECTUSES 


* ALL DOCUMENTS RELATING TO CORPORATE FINANCING 


5 REIT RE REP it 0H ites 
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Let our creative staff take complete 
responsibility for designing your Annual 
Report, just as we have done for other 
top-flight firms.* Call Mr. Jefferson at 
Plaza 8-2455. No obligation, of course. 


*Two first prize winners by U. S. Rubber, one first prize by Dumont. 


THE JEFFERSON COMPANY 


put your best fost forward 


It pays to dress up when you review your 
yearly accomplishments for your stockholders. 
That means that in your Annual Report general 
layout and design, typography, printing, paper 
and binding should be combined to present your 
corporate record in its most favorable light. 


7. N.Y. 


i k-teolk-teole mG A-talel-mmm, [-0) ame Aola.¢ 





utilized, a gate-fold on the covers or 
inside pages solves the problem when 
more than one “double-spread” or 
two facing pages are desired. It may 
be interesting that 98 annual reports 
utilized gate-folds in the latest survey, 
against 77 such reports a year ago: 

















printing. 
backed by experience. 


Horthern Miner Press Limited 


PRODUCED THE ANNUAL REPORT OF THESE 1954 


MERIT AWARD WINNERS! 


* Consolidated Discovery Yellowknife Mines Ltd. 
* Falconbridge Nickel Mines Limited 

* La Luz Mines Limited 

* Madsen Red Lake Gold Mines Limited 

* Maxwell Limited 

* New Concord Development Corporation, Limited 
* New Dickenson Mines Limited 

* Sherritt Gordon Mines Limited 

e * Ventures Limited 


For 40 years Northern Miner Press Limited has been producing distinctive 
Our success in the annual report field is based on know-how 


LET US ASSIST YOU in the pre-production of Quality 
Annual Reports and fine printing. 


122 RICHMOND STREET WEST - 


TORONTO - CANADA 











206 FULTON STREET, N. Y. C. 7 





A Complete Production Service 


Official Lithographers of Financial 
World 1954 Award Certificates 


From Photograph and Art Retouching to finished Offset Product— 


FIELD & BEATTIE 


for the Advertising Executive 


Under one roof 


Established 62 years 
BArclay 7-1882 
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DOUBLE GATE-FOLD--CENTER SPREAD 


Allied Stores Corp. 
Aro Equipment Corp. 
Cherry-Burrell Corp. 
Eastman Kodak Co. 
Fedders-Quigan Corp. 
General Cable Corp. 
Georgia-Pacific 
Plywood 
Goodyear Tire & 
Rubber 


Montreal City & Dis- 
trict Savings Bank, 
Canada 

Philip Morris & Co., 
Ltd. 

National Airlines, Inc. 

New Eng. Mutual Life 
Ins. 

Northern Natural Gas 


Co. 
Standard Fed’l Sav. & 


n 
Texas Electric Service 


GATE-FOLDS ON COVERS 


Aerovox Corporation 

Ala.-Tenn. Natural Gas 

American Brake Shoe 

Amer. Fire & Casualty 

American Gas & Elec- 
tric 

American Phenolic 


rp. 
Anheuser-Busch, Inc. 
Bell Co. (Miron Mills) 
Bridgeport City Trust 
Canadian Nat’l Rys. 
Clark Controller Co. 
Colorado Fuel & Iron 
Colorado Interstate Gas 
DuMont (Allen B.) 


Labs. 
First Nat’l Bank, Palm 
Beach 
Greyhound Corporation 
Higbee Company, 
Michigan 
Lily -Tulip Cup Corp. 
Loblaw, Inc., Canada 
Gamble-Skogmo, Inc. 
McCormick & Co., Inc. 


Merritt-Chapman & 


cott 
Minnesota Mining 
Mig. 
Montana-Dakota Utili- 
ties 
Muntz TV Inc. 
Nat’l City Lines, 
Chicago 
National Lead Co. 
National Tank Co. 
Penney (J.C.) Co. 
Portland Gen’l Elec. 
Smith (Howard) Paper 
Snap-on Tools Corp. 
Southern Natural Gas 
Tenn. Gas Transmis- 
sion 
Texas Eastern Trans- 
mission 
Texas Industries, Inc. 
—o Products, 


ne, 
United States Tobacco 
Worthington Corpora- 


tion 
Young (L.A.) Spring & 
Wire 


GATE-FOLDS ON INSIDE PAGES 


Amer. Associated 
Insurance 

Am. Broadcasting- 
Paramount 

American President 


Lines 

Bankers Trust Co., 
N.Y. 

Brazilian Traction 


L.&P. 
Canadian Bronze Co., 


Ltd. 
Cascades Plywood 
orp. 
Cent’l of Georgia Rail- 


way 
Deep Rock Oil Corp. 
duPont de Nemours & 


0. 

Ekco Products Co. 

El Paso Natural Gas 

Erie Railroad Co. 

Fruehauf Trailer Co. 

General Outdoor Ad- 
vertising 

Giant Yellowknife Gold 
Mines 

Gillette Company 

Hudson’s Bay Company 

I-T-E Circuit Breaker 

Kawneer Company 

Labrador Mining & 
Explr. 


Lerner Stores Corp. 

Loblaw Groceterias, 
Ltd. 

Lone Star Gas Co. 

Lorillard (P.) Co. 

— Mfg. 


Mercantile Nat’l Bank, 
Dallas, Texas 

Mountain States Tel. & 
Tel. 

National Container 


rp. 
Ogilvie Flour Mills 
Oswego Falls Corp. 
— Glass 


Pacific Power & Light 
— (Chas.) & Co., 


nc. 

Revere Copper & Brass, 
Inc. 

Reynolds Metals Com- 


pany 
Robbins & Myers, Inc. 
Rohr Aircraft Corp. 
Texas Gas Transmis- 
sion 
U.S. Air Conditioning 
United Utilities, Inc. 
Victor Chemical Works 
West Virginia Pulp & 
Paper 


The expanded use of gate-folds in 
annual reports has been a factor in 
the increased use of maps in annual 
reports, or vice versa. Next to simpli- 
fied charts and graphics, maps are 
found to be an easy means for con- 
veying to the reader the location of 
properties, plants and offices, sources 
of raw materials, routes of trans- 
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PRINTED IN U.S.A. 


TWENTIETH CENTURY PRESS, INC. 


CHICAGO 6 


Sie imprint is your guarantee of the biggest money’s worth 
in the printing field. It is the hallmark of quality, accuracy, 
and utter dependability. Whether you contemplate new financing 
with its attendant registration statement, prospectus, under- 
writing agreements and related matter—or an annual report 
or anniversary booklet—or an advertising brochure—you can 


depend on Twentieth Century Press. 


Paut C. Crovis, President 
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DALBY’s DIRECTORY 


A National Directory of the Financial and Busi- 
ness Editors, Columnists, Writers and Investment 
Portfolio Managers Whose Opinions and Decision 
Largely Affect Valuations of Investments and 
Determination of Business Policies. 


TABLE of CONTENTS: 


I—Financial & Business Editors of 
418 Daily Newspapers 
5 General News Weeklies 
35 Magazines of Business & Commerce 
7 National Press Services 
9 Syndicated Business & Financial Columns 
II—Editors, Columnists and Writers for 
9 Daily Financial & Business Newspapers 
16 Financial Publications 
9 Financial Trade Papers 
33 National & Regional Bank Journals 
34 National & Regional Insurance Journals 
III—Brokerage Firm Market Letter Writers for 
122 Member firms of All Stock Exchanges 
IV—Editors and Writers for 
81 Financial Advisory Bulletins, Investment Services 
and Financial Statistical Manuals 
30 General Weekly and Monthly Newsletters 
V—Administrative and Research Officers of 
111 Investment Trusts and Mutual Funds 


* $25.00 Per Copy, Postpaid, 


Including Supplements to Keep Listings Up-to-Date During the 
Following Twelve Months (check or money order accepted). 


HENRY B. DALBY, INC. 


P. O. Box No. 1017, Greenwich, Connecticut 
Money Promptly Refunded If Not Entirely Satisfied 











FOR PEACE AND PROSPERITY 
INVEST IN U. S. SAVINGS BONDS 

















portation, expansion plans and sim- 
ilar data. The growing use of maps 
in annual reports is reflected in the 
following comparison : 


7--1953— _-—1948—>7 
Merit Awards Total % Total % 
Number of Maps in 
Annual Reports ...... 88 495 205 182 


The popularity of maps in annual 
reports probably has been responsible 
for more maps being utilized as cover 
designs. The following are good 
examples: 


Canadian Bank of New Eng. Gas & Elec. 
Commerce Ass’n 
Freeport Sulphur Co. N.J. Natural Gas Co. 
General Contract Corp. Northrop Aircraft,Inc. 
Gen’! Tire & Rubber Pan American Airways 
Gould-Nat’l Batteries Parker Rust Proof Co. 
Great American Indus- People Trust Co., N.J. 
tries Philco Corporation 
International Packers Puget Sound Pr. & Lt. 
La Luz Mines, Ltd. Sherritt Gordon Mines 
Marchant Calculators South Penn Oil Co. 
Massey-Harris Co., Southwestern Bell Tel. 
Ltd. Sperry Corporation 
Michigan Bell Tele- Tampa Electric Co. 
phone United Illuminating Co. 
Moore-McCormack U.S. Finishing Co. 
ines Vanadium Corp. of 
Philip Morris & Co., Amer. 
Ventures Limited 
Wisconsin Bankshares 
Ins. Worthington Corpora- 
Nation-Wide Securities tion 


td. 
Mutual Service Life 


For many years both railroads and 
public utilities have distributed statis- 
tical supplements with annual reports, 
and most of these have been slanted 
to the professional investor and secur- 
ity analyst. More recently, the indus- 
trial companies have offered supple- 
ments with annual reports, but many 
of these have been the pictorial year- 
book variety. The following offer ex- 
cellent examples : 








We DO... 


American Express Co. 
Bell Co. (Miron Mills) 
Dodge Manufacturing 
Eagle-Picher Co. 
Freeport Sulphur Co. 
Great Northern Paper 
International Paper 
Minn.-Ontario Paper 


—— Rubber 


orp. 
Pure Oil Company 
River Raisin Paper Co. 
“Shell” Transport & 
Trading 
Union Carbide & Carbon 
United Aircraft Corp. 


print annual reports competently 

for Financial Public Relations 

Counsels . . . give priority in pro- 

duction to this material . . . perform 

in confidence, with conscience, and 

craftsmanship. 
| We DON’T 
take photographs . . . write 

ih cspeapcemaiagemadl emi copy ... take unfair advan- 


e r a ik 
pes peseneeii aeons tage of speedy schedules 
talking to us. é 
and overtime. 


She Comel Press, Fre. 


200 VARICK STREET, NEW YORK 14, N. Y. 
WAtkins 4-6700 


! 
! 
| 
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Only three annual reports attached 
a return postcard to the annual re- 
port: Pitney-Bowes, Inc., Sonotone 
Corporation and Underwood Corpo- 
ration. Here is a means of putting a 
“hook” in an annual report: (1) to 
obtain a direct return or opinion re- 
garding the report; (2) to secure a 
list of customers for products among 
the shareholders and other readers of 
the report; and (3) to ask for a list 
of names of friends of shareholders to 
whom copies of the annual report can 
be sent. 

Since the Girard Trust Corn Ex- 
change Bank of Philadelphia has fea- 
tured cartoons in its annual report, 
starting in 1949, there has been inter- 
est in reports employing the cartoon 
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A LOAD 


wrr YTOOR SHOULDERS 


When you are ready to begin on your next Annual Report, why not 
relieve yourself of many bothersome and time-consuming details 
that should never be your worry in the first place? 

Why not take us up on our standing offer to asume UNDIVIDED 
RESPONSIBILITY for every step of printing production? The ad- 
vantages? Expert care to every technical point. Thoroughgoing ap- 
plication of Quality printing standards. Steady progress on schedule 
toward the delivery of a fine product on time. And, along with all this, 
cost accounting that will tell you clearly what every dollar in your 
final invoice has paid for 

Please feel free to consult us, entirely without obligation, on your 
Financial Printing needs. At the same time that we present our service 
on Annual Reports, let us explain also the Donnelley method of operat- 
ing on the production of S.E.C. reports, prospectuses, and similar 
documents—a plan that, by the avoidance of heavy overtime charges, 


brings substantial economies in the cost of printing incidental to 


security issuance. 


Phone us or drop us a line today. 


The Lakeside Press R.R. DONNELLEY & SONS COMPANY 


Financial Printing Department 


350 East Twenty-second Street, Chicago 16 
Phone: CA lumet 5~-2121 
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Let the 


record 
show... 


NEW JERSEY 
BELL TELEPHONE 


ANNUAL REPORTS 
P45 © F952 


ate labaeelai-reathinz= 
Highest Merit Awards 


COMMUNICATIONS 












Let this record of awards speak for itself. 


Your call or letter will be given prompt attention. 


AMERICAN 
INSURANCE GROUP 
ANNUAL REPORTS 

1944 ¢ 195? 
Nine consecutive Awards 


OSCAR 
7 Highest Merit Awards 


1 Bronze 


Ht a Lolalel cele) i-maatclatitela 


INSURANCE 





Our personnel is experienced in planning, copy, art, 
composition, offset and letterpress printing. We would 

like to talk to you about your next annual report — 

or, for that matter, any creative printing. One trial project 
will prove what our clients already know... 

that we do quality printing. 


BAKER PRINTING COMPANY 


69 Clinton Street, Newark, 


New Jersey © Mitchell 2-5118 









FISCAL INFORMATION 
SERVICE 

© Serving management as Financial Com- 
munity and Stockholder Relations Counsel 
exclusively. 

With the need greater than ever be- 
fore—the benefits gained from retaining 
professional counsel are vital to every 
management. 


Your inquiries are invited. 


Experience plus— 


Continuous Service to Satisfied Clients 


PICK—S 


® Designing and producing mod- 
ern Annual Reports — affording 
management expert "know how" in 
every detail from original concept 
and research to effective distribu- 
tion of printed reports. 

Samples on request. 


MS PRR RRR EEE ES 


19 RECTOR STREET © NEW YORK 6, NEW YORK ® BOwling Green 9-3777-8-9 
















Division of Reading 


30 North Fourth Street 





READING EAGLE PRESS 


PRINTERS of Highest Merit Award ANNUAL REPORTS 


Eagle Company 





Reading, Pa. 






















technique. Among the few who have 
attempted this type of illustration this 
year are International Paper Com- 
pany (supplement), Milton Bradley 
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Company, Ohio National Life Insur- 
ance Company and Philadelphia Sav- 
ing Fund Society. 

In addition to surveying the annual 


reports, FINANCIAL Wor p also has 
competitions in: (1) printed minutes 
of shareholder annual meetings which 
are distributed as post-meeting re- 
ports; (2) statistical yearbooks for 
security analysts and investment ad- 
visers; and (3) annual report ad- 
vertisements appearing in financial 
magazines, metropolitan newspapers 
and the plant community press. En- 
tries in these three classifications will 
be accepted until August 20. 

The next step in the Fourteenth 
Annual Survey is the screening of 
the 1,728 Merit-rated annual reports 
by a staff of members of the New 
York Society of Security Analysts, 
Inc., under the supervision of 
William R. White of Hornblower & 
Weeks, president of the Society. 

The final judging of annual re- 
ports, post-meeting reports, analyst 
yearbooks and financial statement ad- 
vertisements will be completed in 
September by the Independent Board 
of Judges with Dr. Pierre R. Bretey, 
editor of The Analysts Journal, con- 
tinuing as chairman. 


FINANCIAL WORLD 








Winning 


| ATTITUDE 





Preparing an annual report is an art in itself. It calls 


for a particular kind of talent and knowledge. It 





requires the mustering and interpretation of a large 
collection of facts in an extremely short period of 
time, in order to communicate a difficult subject to 


an untrained audience. 
Printing an annual report calls for special skills, too. 


We are pleased to be able to point to nineteen merit award winners in 
the 1954 Financial World Annual Report competition. All these entries, we like 
to think, indicate what can be done when an imaginative customer and 


a capable printer get together. 





HERBICK & HELD 


PITTSBURGH'S BIGGEST 
PRINTING COMPANY 


* 1117 Wolfendale Street, Pittsburgh 33, Pa. 
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Customers have told us 
for 


more than 30 years 
that their annual reports— 
printed by PANDICK PRESS— 
have done a most success- 
ful job in attaining and 
maintaining excellent 
relations with stock- 
holders and with the 
public. They prefer 
PANDICK PRESS to 
print their annual 
reports because 
experience has 
proven that we do 

it fast, accurately 

and economically. 

Our offices are 

at 22 Thames St. 

in New York 

and 71 Clinton St. 


in Newark. Will 
you call 





on us? 
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Oscar of 
Industry 


Air Conditioning-Refrigeration: 


No. of Pages 
Merits (Notes) 
4 Aomet. Ade Pier... oc cicsvvecocs aj-12 
TD TE BS ea cesccccevvwausan bj-16 
*2 Brush Manutacturing .......... aj-16 
win et errr S cj-36 
*6 Fedders-Quigan .............. #aj-18 
*2 Gibson Refrigerator ........... ce-12 
*9 Hussmann Refrigerator ........ bj-16 
$1 Marley Company .............. bj-28 
FS ROSA cj-16 
*4 Tecumseh PE be cacscdecnss aj-16 
ei 8 rere. aj-24 
t1 U. S. Air Conditioning ......... aj-14 
7h Victot ProG@ects. <...ccsccccons aw-16 
*11 York Corporation ............. aw-3Z 
Aircraft Manufacturing: 
is Fo eererrrre Tree cj-32 
*12 Boeing Airplane ............... cj-36 
_ ot 8 rr aj-20 
79 Cons. Vultee Aircraft .......... cj-32 
*2 Contl Aviation @ Eng... ....0s. dj-16 
ch oe, Pr ae aj-24 
"8 Downtas Aircraft .......ccecsss df-44 
*10 Fairchild Eng. & Airpl.......... dj-28 
se. kt rrr §aj-24 
*7 Grumman Aircraft Engng....... cy-28 
*2 Piles Hehcoptets: ....65 i cécsecccs aj-16 
97 Lockeed Amcralt 2... os cccees aj-28 
*8 Martin (Glenn L.) ............ aj-20 
*7 McDonnell Aircraft ........... aj-20 
*10 North Amer. Aviation.......... aj-28 
+8 Northrop Aircraft ............. bj-24 
*4 Piasecki Helicopter ............ aj-20 
72 Remction MOters 6c ccc cesucess aj-20 
*11 Republic Aviation ............. cj-16 
PF ee #bp-24 
*11 Ryan Aeronautical ............. ap-24 
Jie fF reer ee aj-28 
ei Ue, eee bj-24 
*12 Thompson Products .......... #ap-38 
*12 United Aircraft Corp........... Jaj-52 
*2 Un. Aircraft Products.......... bj-20 
Airlines—Domestic: 
+3 Allegheny Airlines ............. aj-16 
ie? | UE ere oe aj-28 
wh’ 2 ff gf eee aj-24 
*9 Delta & C. & S. Airlines........ bp-20 
Oh Pa Timer EM... 6 ccns<cccas cj-36 
*9 National Airlines ............ #bj-32 
*10 Trans-Canada Air Lines........ bj-32 
"12 Waited Air Lites... oo... cecccct cj-28 
$1 West Coast Airlines............. p-12 
Airlines—International: 
7S FAR: AME os nik ci vicccee aj-12 
*12 American Airlines ............. cj-28 
ie rrr cj-20 
*7 Eastern Air Lines ............. bj-28 
+2 Hawaiian Airlines .............. j-20 
*10 Northwest Airlines ............ aj-16 
t1 Pacific N.W. Airlines .......... bj-20 
*11 Pan Amer. Airways ........... bj-20 
+5 Philippine Air Lines ........... bj-24 
t1 Scandinavian Airlines .......... ct-24 
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No. of Pages 
Merits (Notes) 
*3 Seaboard & West’n Airlines...... j-20 
t1 Trans Caribbean Airways...... 84-16 
*11 Trans World Airlines .......... bj-16 
*11 Western Air Lines ............. cj-16 
Aluminum Products: 

*6 Advance Al. Castings .......... aj-16 
el er ee bj-32 
*11 Aluminum Co. of Amer.......... cj-36 
710 Bohn Aluminum & Brass....... §cj-12 
*5 Kaiser Aluminum & Chem....... dj 28 
*9 Reynolds Metals Co. ........... bj-40 
* Auto & Aviation Equipment: 

$i Aeroncs Milly, Co. ..csiviciccsces j-20 
*5 Allied Products Corpiccs. cscs ss bp-16 
*4 American Metal Products....... bj-16 
*2 Bingham-Herbrand ............ as-16 
*11 Borg-Warner Corp. ........... bp-40 
*3 Brad Foote Gear Works........ aj-24 
+9 Breeze Corporations ........... aj-16 
Se Te CN once acnsindes nc aes j-20 
+4 City Auto Stamping ........... bw-24 
*5 Clark Equipment Co. ........... aj-24 
*10 Clevite Corporation ............ bp-24 
*11 Continental Motors ............ cj-24 
*3 Cummins Engine Co. .......... bj-24 
*4 Ero Manufacturing ............ aj-16 
*10 Federal-Mogul ... 6. .cccccccces: aj-20 
*EZ Boole Bros. Gear ...c<cmeccccccs bj-24 
*7 Gemmer Mfg. Co. ...........-- aj-16 
*3 Gladden Products ............. aj-20 
+4 Great Amer. Industries ........ bj-16 
+9 Hayes Industries .............. aj-16 
‘ AWARD 
Same 23, Sos 
FOR, distinguished achi tin 
Annual Reporting 
Sy. and 
in recognition of the Excellence of 


the Final 


1953-54. ANNUAL REPORTS FOR RATED MERIT AWARDS 


and qualified as 


Candidates for “Oscars of Industry” 


in 100 Industrial Classifications 








its 1953 Annual Report to Sharcholdery, 


“PRESENTED TO 


BY THE 


» FINANCIAL WORL 


Ramerasas Pioneer Resecesert Rb 


D 


THE MERIT AWARD 
The Citation Qualifying Annual Reports for 


Judging in the 
Classifications. 


100 


Industrial 


Fourteenth Annual Survey Conducted by FinanciaL Wor.ip 


No. of Pages 
Merits (Notes) 
oe ee, ee Sat-16 
*11 Houdaille-Hershey ............ aj-16 
*11 King-Seeley Corp. ...........06 bj-20 
*6 Maremont Auto. Prods. ........ aj-20 
*5 McCord Corporation ........... dj-24 
*8 McQuay-Norris Mfg. ........ #aj-18 
*8 Michigan Steel Tube ........... bu-16 
$1 Monroe Auto Equip............. aj-24 
"S Motor Products .........e0-s: §bj-16 
*8 Motor Wheel Corp. ........... §bj-16 
*9 Murray Corp. of Amer.......... cj-20 
*§ Murray Ohio Mfg. ............ §dj-16 
*2 Parker Appliance .............. aj-16 
*S Puwclator Products ............ aj-20 
*6 Ryerson & Haynes............. as-12 
t1 Schwitzer-Cummins ............ aj-16 
*7 Sheller Mfg. Corp. ............. aj-16 
47 Standard Products ............. aj-16 
Cy ke bj-16 
*10 Stewart-Warner ............... ax-Z8 
*3 Transue & Williams ........... ad-24 
*9 United Specialties .............. bj-24 
*7 U. S. Spring & Bumper......... bj-20 
Th Wart Mie. Ca. 2... ne cccccses bj-24 
$1 Wisconsin Motor Grip.......... bj-12 
Automobiles: 
*11 American Motors (Nash-Hudson)cj-24 
wn a aj-32 
*7 Ford Motor, Canada ........... cj-32 
*] Ford, Ltd., England ........... dj-76 
*12 General Motors ........---.-++- cj-64 
Fe MN BIN a decicwasswiesasen aj-24 
Studebaker-Packard : 
*i2 Packard Motor Car ............ aj-16 
*12 Studebaker Corp. .............. dj-20 
t1 Vauxhall Motors, Ltd. ......... at-28 
Auto Supply-Hardware Stores: 
*6 Ducommun Metals ............. aj-16 
*3 Midland Coop. Wholesale....... bj-16 
*9 Gamble-Skogmo, Inc. ........ #bj-26 
*11 Western Auto Supply .......... bj-20 
Baking: 
*5 Continental Baking ............ dj-32 
*2 Federal Bake Shops ............ y-20 
ee a.” dt-20 
*6 Langendorf United ............. bn-12 
*9 National Biscuit ....... e060 cj-20 
Bit. A Oe ee cj-36 
*y Sunshme Bisctits ..... 2.252... cj-16 
% Banks—National: 
<1 Am. Nat’l, Beaumont .......... av-24 
*2 Baltimore Nat'l Bank........... ay-20 
STD Eeete OF AGROPIER occ cc cc cease aj-20 
72 Bank of Asheville ............. aj-12 
*3 Bank of Manhattan ............ av-12 
*4 Bank of Montreal ............. ax-44 
5 Bank, Nova Scotia ............ dt-40 
SE Tee OE TOPOS . ncn s ccc ceccs aj-36 
*2 Bishop Nat'l, Hawaii ........... aj-20 
*3 Boatmen’s Nat., St. L........... ax-28 
2 Calf. Bank; Los Ang...........: y-28 


See Footnotes on Page 42 








Banks—National (concluded): 


No. of Pages 
Merits (Notes) 
79 Cent’l Nat'l, Cleveland.......... ap-32 
$1 Cent Nat., Richmond .......... w-20 
"6 Chase Nati, Bi. B....-.0c0escs cx-40 
*2 Chicago Nat’l Bank ............ ay-20 
*4 Citizens Nat’l, Los Ang......... aj-20 
*5 Citizens & So’n, Savannah ...... by-20 
™% City Natl, KC. Me... cco00ne bj-32 
*2 City Nat., Wichita Falls ........ de-32 
*9 Com’l Nat'l, Peoria, Ill......... cx-12 
*2 Commonwealth Bank, Detroit...by-24 
*4 Dominion Kank, Toronto ....... de-28 
*2 Ist Camden Nat'l, N. J.......... aj-2u 
*3 1st & Merchants, Rich., Va...... ay-24 
Stet Nat'l, Absom, Ty. ccisscvscsd aw-2U 
*3 1st Nat’l, Bridgeport, Ct........ bw-20 
4 ict Natl, Dallas; Sexas.s...<<.08 dj-40 
*5 1st Nat'l, Houston, Texas....... aj-24 
*4 1st Nat’l, Memphis, Tenn. ...... ap-24 
*% ist Nat'l, Miami, Pia. .........0<< aj-20 
*2 lst Nat’l, Middletown, O. ...... by-16 
*7 1st Nat'l, Palm Beach, Fla....#dj-18 
*6 lst Nat'l, Phoenix, Ariz. ....... ay-20 
*7 1st Nat’l, Portland, Ore......... cp-24 
*4 Ist Nat'l, St. Louis, Mo......... aw-28 
ai ist Natl, Tulsa; %9kia.. ........0. 222 aj-20 
*2 lst Nat’l Exch. Roanoke........ aj-28 
*4 Ist Nat'l Tr., San Diego........ ay-36 
*4 Ft. Worth Nat'l, Texas......... bj-28 
78 Franklin Nat'l, L. L., N. Y.....aw-36 
*4 Frost Nat'l, San Antonio........ bj-24 
*5 Imperial Bank, Canada ........ §ax-40 
$1 Mellon Nat'l, Pitts., Pa......... ay-32 
*2 Mercantile Nat’l, Chicago ...... ay-20 
*5 Mercantile Nat'l, Dallas ...... #cu-26 
*4 Michigan Nat’l, Lansing......... y-20 
*2 Middlesex Nat’l, Mass. ........ bj-24 
* Nati Bank of Tulsa....6 ss 65.0 dv-24 
25 Natt City Babk, WN. Y....%-55<5 ax-52 
1 Peoples Ist Nat’l, Pitts. ........ cj-12 
$1 Peoples Nat'l, Belleville ........ ay-16 
$1 Philadelphia Nat'l] Bank ........ dj-28 
*5 Provincial Bank, Canada ...... cw-36 
*> Rapid City Nat'l, S. D......... §bz-24 
*6 Republic Nat’l, Dallas .......... cj-36 
*5 Royal Bank of Canada ........ flaj-88 
*3 Springfield Nat’l, Mass. ........ by-24 
*5 3rd Nat’l, Nashville, Tenn...... §bj-24 
*7 Valley Nat’l, Phoenix, Ariz. ....aj-28 
Banks—Savings: 
*7 Manhattan Savings Bank ...... bj-24 
*3 Montreal City & District ....... by-28 
*2 Phila. Savings Fund. Soc. ...... cy-28 
*5 Schenectady Savings, N. Y. ....aj-28 
* Banks—Trust Companies: 
*7 Amer. Security Trust .......... aj-36 
*7 Bankers Trust, N. ¥. .....2s #aw-34 
*4 Bridgeport City Tr., Ct......... ay-40 
41 Broad St. Tr., Phil., Pa........ ax-20 
*5 Canada Permanent Trust....... bx-20 
*4 Canadian Bank of Comm. ...... cj-44 
*3 Chemical Bank, N..Y. .......% bw-36 
*7 Colonial Trust, Waterbury...... bx-24 


*3 Commerce Trust, K. C., Mo.....aj-20 
*2 County Bank, Paterson, N. J.....as-20 


*4 County Trust, Wht. Plains...... by-28 
*6 Equitable Security, Del. ........ ax-20 
*2 Equitable Tr., Balt., Md...... #ay-30 
" Pidelity-Phifa, Tr. ose. cccccc aj-24 
*3 Fidelity Trust, Balt. Md........ dx-24 


*3 Georgia R.R. Bank, Augusta 


* Number of consecutive years Merit Awards have been won since beginning of ‘competitions. 


consecutive. 


No. of Pages 
Merits (Notes) 
*11 Girard Trust Corn Exch. ....... aj-36 
*5 Guaranty Trust, N. Y. ......... y-28 
*3 Hanover Bank, N.Y. .......... ay-32 
*3 Harris Trust, Chicago, Ill....... ay-28 
*2 Ind’l Bank of Com, N. Y....... ay-24 
4 Ind’l Trust, Prov.om. £......... bj-16 
*10 Irving Trust Co. N. Y......... bw-36 
*8 Lincoln Rochester Tr., N. Y.....at-36 
*4 Mfgrs. & Traders, Buffalo ...... aj-20 
*4 Manufacturers Trust, N. Y...... ax-32 
*2 New England Tr., Boston ...... ay-28 
*2 Northern Trust, Chicago........ bp-28 
*3 Ohio Citizens, Toledo, O. ...... ay-16 
*2 Peoples Trust, Bergen Co. ..... bx-28 
*2 Provident Savings, Cinn......... ay-20 
*3 Provident Trust, Phila. ........ by-32 
*4 Rutherford, N. J., Trust........ ay-20 
*5 Stamford Trust, Conn. .......... y-20 
*4 Texas Bank & Tr., Dallas..... §bp-12 
<2 dete Guar. & Te, NN. Y.......% ay-28 
t1 Title Ins. & Tr., L. A., Cal.....aw-24 
*4 Union Trust, Balt., Md......... ay-28 
Se ee of. Trust Cade Wsickscncscn by-28 
a2 -Wesk. Loan &.384-D. C.... 2.40% y-28 
+1 Westchester Bank & Tr........ §au-24 


+1 Worcester County Tr., Mass.....ay 28 


Battery—Dry & Storage: 


SF Diaees Batteees ooo icc cccwsdi ax-12 
*11 Electric Auto-Lite ............. aj-28 
+10 Electric Storage Battery........ dj-24 

*3 Gen’l Dry Batteries ..........06 as-12 

*6 Globe-Union. Inc..............+. aj-16 

*7 Gould-Nat’l Batteries ........... bj-20 
Brewing: 

*4 Anheuser-Busch, Inc. ......... #dj-30 

om aepewrys Ltd, TRA. ocssc0 062s cj-20 

+2 Duquesne Brewing, Pitts. ...... dj-12 
"il Patetall Brewing ........ 00005 df-20 

*3 Frankenmuth Brewing ......... cj-16 

*7 Goebel Brewing Co............. dj-16 

*§8 Heilman (G.) Brewing......... bj-16 

*4 Lone Star Brewing ............ de-28 

*2 Minneapolis Brewing .......... bj-12 
TF Premer Brewie oi oo... see ceess dj-28 

me pert (JOCUE). 5 veces s cs casas du-12 
+2 San Mieuel Brewery, P. I....... aj-64 

*5 Sick’s Breweries, Ltd. ......... cj-16 

*3 Sterling Brewers, Inc. .......... ay-16 
Building Equipment: 

*4 Amer. Hardware .............- aj-16 

3 Ae Retiator & BOS... .....008 aj-28 

+5 Combustion Engng. ............. j-24 
12 Cored. Co., CMGI. «.. 2.5.0 ced aj-28 

ce as ee te ee dy-28 

*4 Huttig Door & Sash ........... aj-16 

2k Locks, Tih... 6.2. .-0000 cj-16 

*4 Joslyn Mfg. & Supply .......... aj-16 

*9 Kawneer Company .......... §#bi-22 

i Teves Company sins cs sss. 00008 aj-16 

*9 Minn.-Honeywell Reg. ......... cv-28 

*3 Orangeburg Mfg. Co. .......... aj-16 
710 Otis: Bievator Gi ics sss. eee aw-24 

ey, oe ee Pore {cj-16 

9 VU. GS. Radator  Waep. ans dco0d cj-12 

"S Weeahs Corey cakes sis cc ccceek au-16 
Building Materials: 

*6 Amer. Encaustic Tiling ......... cj-28 

*2 Am. Vitrified Prods. ........... ap-16 

OT eee CE. LL.) Gi cca vcucsceds cj-20 


ing to ‘‘Total Assets. 


No. of Pages 
Merits (Notes) 
12 Celotez Corp. . .csdiviciiecnse aj-20 
fl Certain-teed Products .......... by-24 
*8 Diamond Match Co. .........00 aj-20 
*6 Empire Millwork Corp. ........ bj-16 
*11 Flintkote Company ............ bj-28 
*9 Gen’l Refractories ............. $bj-24 
*7 Gladding, McBean ............. aj-20 
*6 Harbison-Walker ...........s00 j-20 
*3 Hines (Edw.) Lumber......... cj-16 
*12 Johns-Manville ................ ay-28 
*10 Long-Bell Lumber ............. «j-24 
“12 Des GR nsw ee cnscce es aj-20 
*12 National Gypsum Co. .......... dj-40 
*7 Pabco Products, Inc. ........... aj-20 
wt ene aj-24 
$1 Texas Industries, Inc.......... #aj-22 
ae ee ee ee aj-18 
*7 Weyerhaeuser Timber .......... cj-20 
Bus & Truck Lines—lInterstate: 

*7 Associated Transport ........... j-16 
*12 Greyhound Corp. ............. #cj-34 
*4 Interstate Motor Fegt. .......... cj-16 
$1 McLean Trucking Co. ......... aj-20 
*5 Pacific Intermt. Expr. ......... cx-32 


Bus, Tractor, Truck & Trailer Mfg.: 


*12 Caterpillar Tractor <2... 6.6056 cj-28 
*7 Divco Corporation ............. au-16 
*3 Four Wheel Drive Auto ....... aj-16 

a a cj-42 
+6 Gar Wood Industries ........... cj-16 
*3 Hercules Steel Prods............ aj-16 
7 Mack Trtcks, Inc. .....06.s000 at-24 

*H) Reo Motors, THe. .<....cvcssices cj-20 
*4 Towmotor Corporation ........ au-20 
7 White Motor Go. ....scsccccsss cs-28 

Cement: 

*8 Bessemer Limestone ........... aj-12 
t1 Calaveras Cement Co. ......... aw-16 
*5 Cosolidated Cement ............ aj-16 
*3 Diamond Portland ............: av-12 
7 Gel Peete ose esc bj-16 
*2 Hercules Cement Co. ........... aj-20 
S Iden! Comment Ge. 2.000000 cj-28 
*9 Lehigh Portland ............... aj-24 

*10 Lone Star Cement ............. cj-28 
*11 Marquette Cement Mfg.......... cj-40 
*3 Medusa Portland .............. aj-20 
*3 Penn-Dixie Cement ........... av-20 
*7 Permanente Cement ............ cj-24 
% Chemical Products: 

*10 Air Reduction Co. ............ aw-24 
*3 Allied Chemical & Dye.......... cj-40 
*2 American Cyanamid ............ cj-28 
+5 Amer. Potash & Chemical....... aj-16 
"S Atine PowOer Gey |. oo. ccciced au-20 
7 Dee (ih. ‘T.), 2it.. ..: 2. s.0<5 cj-16 
*2 Blockson Chemical Co. ........ bj-20 
*7 Canadian Industries ............ bj-28 
*7 Columbian Carbon Co. ......... aw-24 
*7 Commercial Solvents ........... cj-28 
*2 Cons. Chemical Industries ...... aj-20 
*4 Dewey & Almy Chemical ....... aj-20 
*8 Diamond Alkali Co. ........... aj-24 
*8 Dominion Tar & Chemical ...... dj-28 
" Dow Chremiedl Gee 25... oc ccccsa aj-36 
*12 du Pont de Nemours........... dy-52 
*2 Foote Mineral Co. ............. av-16 
*7 Freeport Sulphur Co. .......... bt-40 


; t , _ t Number of years Merit Awards have been won; not 
t First time company has won Merit Award for annual report. { Includes. statistical or pictorial supplement. 
# Gatefold pages or cover. > Classification judged in more than one division, accord " 


§ Short-side binding. 
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% Chemical Products (continued) : 


Pages 
bead (Nates) 
*2 Great Lakes Oil & Chemical..... ay-lo 
*7 Harshaw Chemical Co. ......... aj-24 
*9 Hercules Powder Co. .......... aw-28 
*7 Hooker Electrochemical ........ by-28 
+4 Imperial Chemical, inc. ........ au-52 
*7 Interchemical Corp. ............ cj-24 
*12 Int’l Minerals & Chemical..... # ay-22 
*5 Jefferson Lake Sulphur ........ bj 24 
Je” RS eet dj-36 
*12 Ligeeee GROONES onc os ies cedar bj-16 
76 Michigan Chemical ............. aj-16 
*12 Monsanto Chemical ..........-. dj-56 
+1 National Aluminate ............ aj-16 
+5 Nopeo Chemical 2.2.5.5 ccdeeee au-20 
*12 Olin-Mathieton ...6066.ccdeees: bj-24 
*8 Pennsylvania Salt ............- by-28 
y Penobscot Chemical ............ §au-24 

7 Pitts. Coke & Chemical......... aj-16 
+12 2 ere ree ere cj-36 
$1 Smith-Douglass Co. ........... aw-24 
*4 Spencer Chemical .........:5.:- cj-24 
$i Stamler Chemical ..... 5. 60 ass bn-24 
+4 Sun Chemical Corp............ dw-20 
*4- “Vemnensee GCOrm. x.60 000 sc0cc ced dt-20 
+78 Tenn. Prods. & Chem. .......... bj-24 
*12 Union Carbide & Carbon ...... {idt-68 
*8 United Carbon Co. .......0..02. cj-32 
TF T, oy Pee Ge os eo eels eeed cj-16 
78 Victor Chemical Wks. ........ #aj-22 
*4 Virginia-Carolina ............. dj-32 
*3 Vitro Corp. of Amer. .......... aj-16 
Si Wallace & TietGen ... i. cis ccaes j-24 
*2 West Disinfecting ............. as-24 
Clothing Store Chains: 
92 Ae. BOB daadéisccads awsin #aj-26 
13 Dejay Stores, Inc............. Saw-12 
*3 Diana Stores Corp.............. au-16 
, eg ae eee re ay-20 
76 Lome Berra, Ene. eek eicieks cous bp-16 
*12 Lerner Stores Corp. ......... #aj-18 
*2 Lytton (Henry C.) & Co. ...... au-20 
*) Boer: (J. ©.) Ges cces ct cos #w-22 
*8 Reitman’s (Canada) ........... ax-16 
Clothing Manufacture: 
*4 Cluett, Peabody & Co. ......... dj-20 
5 Pheeon 6 Bae Goi ci cc... sie ens bu-32 
*9 Jantzen Knitting Mills ......... cj-16 
$1 Manhattan Shirt Co. ........... du-12 
*8 Reliance Mfg. Co. ............. aj-12 
*6 Stetson (John B.) Co. .......... dj-16 
*2 United Elastic Corp. ......... #bj-16 
Coal & Coke: 
*10 Ayrshire Colleries ............. aj-28 
*7 Eastern Gas & Fuel ........... bp-36 
7 See Oe A) GR occ accn ccs ct-20 
*12 Lehigh Coal & Navigation ..... aw-24 
 Peanody Caml CO. i ccde cc ce vaies dy-28 
75 Penn-Texas Corps isns. cic ccs aj-24 
*7 Phila. & Reading Coal ......... aj-20 
*8 Pitsburgh Cons. Coal .......... dj-28 
*7 Pittston Comipetiy 6.06.50. ssc bj-24 
*2 Pocahontas Fuel Co. .......... cj-20 
*10 United Electric Coal Cos........aj-16 


75 West Virginia Coal & Coke..... bw-24 


¥% Communications: 


*2 Amer. Cable & Radio........... cw-24 
a we OS Re ere: dx-44 
*9 Bell Telephone, Canada ........ bx-36 
% Bell Telephone, Pa. ..........:. at-44 
*2 British Columbia Tel. ......... dx-20 
*2 Chenango & Unadilla .......... aj-28 
Chesapeake & Potomac: 
*6 Tel. Co., Washington ........... aj-36 
*6 Tel. Co., Baltimore, Md. ....... aj-36 
*6 Tel. Co., Richmond, Va. ........ aj-36 
*6 Tel. Co., West Virginia ........ aj-36 
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% Communications (continued): 


No. of Pages 
Merits (Notes) 
*4 Cuban Telephone Co. .......... aw-28 
*9 Gen’! Telephone Corp. .......... aj-32 
ve <<: = ae aj-20 
+3 Goewt'l Tiel, TRONS wn 2 sca casse aj-20 
$1 Gen’l Tel., Kentucky .......... aj-20 
2 Gel Tal, Paice oo sn es ve aj-20 
*2 Gen’l Tel., Nor’west ........... aj-20 
ee ke RG eee aj-20 
*S Cee Tel, SO WON. §..0 0 ose ce cad aj-20 
*4 Hawaiian Telephone Co....... #by-30 
97 Tee ee TOR. os cdc kn dcedacee aj-40 
"2 Rs FUEL FS kw ica sc vcnet bx-32 
oie sk: Ee ere aw-68 
*2 Lincoln Tel. & Tel., Neb. ....... ax-20 
*8 Michigan Bell Tel.............. ax-40 
*9 Mountain States Tel. ........ #dx-30 
*8 New England Tel. & Tel........ ax-32 
*9 N. J. Bell Telephone ........... ax-32 
"S N.Y. Teme Gas. |. ..0sikcces aw-36 
*8 Northwestern Bell Tel. ........ ap-36 
*2 Ohio Bell Telephone .......... ax-36 
"10 Patiie Tel. & Tels. ines sicccee ap-32 
*5 Porto Rico Telephone........... w-28 
*4 Peninsular Telephone .......... ax-20 
*7 Quebec Telephone Corp. ....... ax-20 
*4 Rochester Tel., N. Y. .......... aw-32 
OP Som Bett Teh, Ae ois cvcsdn cave cj-32 
*9 So’n New England Tel. ........ by-28 
*7 So’western Bell Tel. ........... aj-32 
+5 TelAutograph Corp. ........... aj-20 
£1 Telephone Bond & Share....... aj-20 
72 United Utilities, Inc. ........... bv-42 
*12 Western Union Teleg........... du-28 
*4 Wisconsin Telephone .......... aw-24 
Confections: 
ce Leh rrr dj-16 
*3 Haelan Laboratories ........... cj-12 
(eo eg 2 errr es aj-12 
wy oY aj-12 
*7 Sweets Co. of America.......... aj-16 


Construction Service: 


£1 Amer. Aggregates Corp. ....... aw-20 
£1 Dorr Company j 


*7 Dravo Corporation ............ cj-32 
*6 Fluor Corporation ............. bj-20 
*5 Foundation Co., Canada ........ aj-24 
*S Potter (Geo. A.) Goins. .cccncd by-32 
*7 Gen’l Realty & Utilities......... aj-20 
£1 Mackintosh-Hemphill Co. ...... aw-20 


44 McKee (Arthur G.) & Co. ..... bv-20 


*6 Merritt-Chapman & Scott ....#cj-34 
*6 Morrison-Knudsen Co. ......... dj-28 
*S Raymond Concrete Pile ........ aj-12 
71 Stone & Webster, Inc. ......... bw-24 
*6 Tishman Realty & Constr....... cw-40 
=1 Wyatt Metal & Boiler......... aw-16 


Containers—Fibre & Paperboard: 


42 American Box Board .......... bj-20 
"2 Atlanta Paper Co. ............- bj-28 
*12 Container Corp. of Am.......... ap-28 
*4 Cornell Paperboard ........... §aj-16 
£1 Federal Paper Board ........... bj-28 
*3 Fibreboard Products ........... dj-20 
"ll Gate (Robert) Co. «2. 6.sccescds dj-36 
*12 Gaviord Container ............. Az _22 
*10 National Container .......... #dj-30 
76 Stome Container... seccscccds dj-16 
*6 Sutherland Paper Co. .......... dj-24 


* Number of consecutive years Merit Awards have been won since beginning of competitions. 
t First time company has won Merit Award for annual report. 
# Gatefold pages or cover. % Classification judged in more than one division, according to “Total Assets.” 


consecutive. 


Control Equipment: 


No. of Pages 
Merits (Notes) 
Se meroauip Cots .esiaesco....00% aj-24 
Bemmmertvol, Ine... Se eiers cde. 0st aw-12 
*2 Fram Corporation ............. bj-24 
*3 Greer Hydraulics, Inc........... aj-16 
*3 Kidde (Walter) & Uo. ......... bj-16 
*3 Resistoflex Corp. ..........0-: §aj-16 
*7 Robertshaw-Fulton ............ dj-20 
*2 Servomechanisms, Inc. ......... av-16 
*8 Sperry Corporation ............ dw-28 
* Standard-Thomison ............. aj-16 
Peeneeitex, Te, cinta nicckesa cae bj-20 
TIS Weatherhead Co. oot. 6s. sees aj-20 
Copper & Brass Products: 
$1 Anaconda Wire & Cable........ bj-32 
OO Betten Mig. Glin iiss tenkean dj-24 
*12 Bridgeport Brass Co. .......... dj-40 
*5 Canadian Bronze, Ltd......... #bj-14 
*10 General Bronze Corp........... bp-16 
+1 General Cable Corp. .......... #aj-28 
Me aemener Brass GO. a. esse ss escee bj -24 
*6 Phelps Dodge Corp. ........... dj-36 
*12 Revere Copper & Brass....... #dj-30 
"Emme Cable CORR. c. +... ices aj-32 
Dairy Products: 
*13 Beatrice Foods Co. ............ dw-36 
12 Deen Company co .ci ccs cc cic dp-28 
*Q Foremost Dairies, Inc. ......... dj-28 
*4 Knudsen Creamery ............ dj-16 
*12 National Dairy Prods. ......... dp-28 
Pewee Set OM, oicctiianvcwnecanas bj-20 
> Prime. Dairy POS. .6.5055..0% aj-12 
*4 Silverwood Dairies, Ltd......... dj-20 
Department Stores: 
"i Alised Stores Cotp.. ....550%: bn-40 
*6 Associated Dry Goods........... j-16 
vip i ree re j-16 
*13 Federated Dept. Stores ......... aj-20 
*2 Gimbel Brothers ............... aj-20 
+5 Halle Bros., Cleveland ......... ap-20 
*5 Hecht Co., Baltimore .......... aj-20 


*3 Higbee Co., Cleveland ........ #aj-14 
*7 Macy (R. H.) & Coa. N. Y.....: aj-20 
+7 May Dept. Stores j 


*7 Mercantile Stores ............. aw-28 
*6 Morgan (Henry), Ltd. ........ aj-12 
*4 Scruggs,Vanderyoort .......... ay-24 
4 Sibley, Lindsay & Curr. ........ aj-16 
4 Stix, Tener & Paes. 6.0. cicces aj-16 
+2 Strawbridge & Clothier......... aj-16 


Distilled Spirits: 


"9 Brown-Forman <...<i.sce00ces dj-28 
OEE SPY cicebsasisncwevinces cj-20 
wg. BU Re errr cj-16 
*7 Distillers-Seagrams ............ de-32 
*6 Glenmore Distillers ............ dj-16 
ST PRET TIES hives icntnnnt aj-24 
7S Parte & Titled (isis cccsicevend an-20 
+10 Schenley Industries ............ dj-32 
*J2 Walker (Hiram) G. & W....... cj-16 
Drug Store Products: 
*11 Abbott Laboratories .......... §bj-24 
*12 Amer. Home Prods. ........... dj-36 
"S Avon Peoducts, Tite. ....0...645 du-36 
$1 Chesebrough Mfg. Co. .......... aj-20 
ee YS ee ah-36 


: Pages 
Merits (Notes) 
*6 Colgate-Palmolive ...........+: dj-32 
*3 Cutter Laboratories ..........- §cj-12 
*4 Int’l Cellucotton .............- ds-16 
*9 Johnson & Johnson ..........-- bj-24 
*4 Kendall Company ............- aj-24 
*2 Lakeside Laboratories .........- bj-12 
*8 Lambert Company ............- aj-16 
*5 Lehn & Fink Prods.............. aj-20 
*2 Mead, Johnson & Co. .......... bj-20 
16- Merde % Co, TAG. tw... 55 50s aj-20 
*7 Norwich Pharmacal ........... aj-16 
*9 McKesson & Robbins .......... aj-16 
*9 Parke, Davis & Co. ..........:. bj-20 
*4 Pfizer (Chas.) & Co......... §#dj-34 
> Piet, TM ch cnteess cseiacate bj-20 
*4 Searke (G. D.) @ Ge. ... 202405 dj-24 
+3 Smith, Kline & French......... ag-16 
Sterling Drug, Int... .....2.22205 ax-28 
SU. S&S Vitewts COPe. ...5.050855 aj-20 
71 Wack Coemient Ce... ne. ee cee by-32 
*4 Walker Laboratories ........... aj-16 
*3 Warner-Hudnut Inc. ........... dj-24 
ie ax-20 
Drug Store Chains: 

*2 Boots Pure Drug, Ltd.......... dj-28 
t1 Katz Drug, Kans. City, Mo. ....ap-20 
_e et ae eee err aj-20 
+1 Sommers Drug Stores, Texas. ..ax-16 
7 Sabres CO. knsavicssedavissa bj-16 

Electrical Equipment: 

*12 Allis-Chalmers Mfg. .......... bp-24 
+6 Assoc. Electrical Industries...... at-56 
*3 Canadian Fairbanks-Morse ..... bj-20 
*§6 Century Electric Co. ........5%5 dj-20 
*7 Clark Controller Co. ......... #aj-18 
*6 Cutler-Hammer, Inc. ....+....... bj-16 
77 ee CD ki isk in cel aj-20 

*11 Emerson Elec. Mie... 02... .004% aj-24 
ti Fischer & Porter Co. .......... aj-20 

*12 General Electric Co. ........... dj-40 
*7 Howell Elec. Motors .......... bj-16 
"4 Joes (tol), LAE. o6. 6c ccicccs aj-16 
*4 I-T-E Circuit Breaker ........ aw-32 
72 Merite Company .6sc 6c seds scene aj-20 
*3 Kuhlman Electric Co. .......... aj-14 
*10 Master El-ctric Ca........6.00. bx-24 
46 Penn Controls, Inc. ............ aj-12 
*8 Reliance Elec. & Eng........... bj-16 
*3 Robbins & Myers, Inc. ........ #cj-18 
*8 Square D Company............ §dj-20 
+1 Wagner Electr’e Corp........... pt-16 
+9 Westinghouse Electric ......... bp-28 
*3 Weston Elec. Instr. ............ bj-20 


Electronics (See Also Radio-TV): 


*4 Aerovox Corporation ......... #cj-18 
*2 Beckman Instruments .......... aj-20 
*]] Bendix Aviation ..........c.es aj-36 
*4 Canadian Marconi ............ §dj-20 
*4 Cons. Engineering ............. aj-20 
*9 Cornell-Dubilier ............... bp-24 
*8 Edison (Thos. A.), Inc......... dp-32 
*2 Electronics Associates, Inc......§aj-26 
wa 2 ga, ee aj-16 
*9 Gray Manufacturing ........... aj-24 
*6 Int’l Resistance Co. ...........66. j-12 
_ ko Ay ayer er oe bj-16 
*]1 Mallory (P. R.) & Co.......,... bj-52 
72 TROUGE “COs, TEL ck vine snes Ke aj-16 


*4 Nat’l Union Electric 


+ Number of years Merit Awards have been won; not 
Includes statistical or pictorial supplement. 


§ Short-side binding. 


MECHANICAL FEATURES: INKS: a—2 colors (usually black and one other color). b—3 colors (including black). c—4 colors. d—5 or more colors. 
TRIM SIZES: e—9 by 11 or larger. f—834 by 11. g—8%4 by 11%. h—8% by 114%. j—8% by 11. k—8y% : 
a q-—8 by 11. r—8 by 10%. s—8 by 10%. t—Between 8 by 10% and 7% by 11. u—Between 8 by 9% and 7% by 11. v—Between 7% by 10% and 7% by 


w—Between 7 by 10% and 7 by 8 x—Between 634 by 10 and 6% by 8%. 


4d 


by 1034 


m—8% by 10%. n—8% by 11. p—8% by 


y—Between 6 by 9 and 5% by 7%. z—5 by 7, or smaller. 
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Thinking Back and Looking Ahead 


The task of getting out your 1953 Annual Report is now 
over. THINKING BACK, was it a burden and a worry? 
Were you completely satisfied with the end result? 


LOOKING AHEAD to next year, you are probably planning to 


lighten the load and to improve your report. To assist you, 
we offer our services and the experience gained from the 
preparation of hundreds of annual reports, stockholder 
brochures and other types of corporate literature. Our facilities 


include editorial counsel, copy, design and art as well as printing 
and mailing. A telephone call or a letter will place all or any 


of these services at your disposal. 


DRAPER ASSOCIATES, Suconjonated 


70 WALL STREET, NEW YORK 5, N. Y. 


Financial Public Relations Consultants 


¢ WHITEHALL 3-5588 


Specializing in the Planning and Complete Production of Annual Reports, Corporate Brochures and Financial Literature 








No. of Pages 
Merits (Notes) 
76 Raytheon Mfg. Co. ............ aj-24 
a BO errr rere aj-20 
+4 Sparks-Withington ........... §bp-12 
t1 Texas Instruments ............. dj-20 
76 Tune-Sol Electric 4.6... 0c008. bj-24 
“E Ureeeete COPP. oc iccascsccds bp-16 
*8 Webster-Chicago ............. §dj-16 
Farm Equipment: 
oe gi SAR Sperry S at-28 
*4 Cockshutt Farm Equip........... dj-16 
*9 Deere & Company ............ aw-28 
*6 Detroit Harvester Co. ......... bp-16 
*12 Int’l Harvester Co. ............ aj-36 
*10 Massey-Harris Co., Ltd. ....... cj-24 
*10 Minn.-Moline Co. ............. dj-16 
Financing (Autos, etc.): 
*8 Associates Investment .......... bj-32 
Te Gis Bh ew SI ivan wwNcweeues aj-24 
*7 Commercial Credit ............ aj-32 
*3 General Acceptance ............ aj-24 
*11 General Finance Corp. ......... aj-24 
*2 Home Finance Group .......... dj-20 
*5 Industrial Acceptance .......... bj-24 
*5 Interstate Finance Corp. ....... bp-20 
*2 Northern Illinois Corp........... j2-24 
*7 Pacific Finance Corp. .......... j2-28 
Financial Organizations: 
*9 Alleghany Corporation ......... bj-28 
*5 American Express Co.......... {cj-48 
+3 Chesapeake Industries ......... aw-20 
+3 Chicago Corporation .......... bu-16 
a ee ae bv-28 
*9 First Bank Stock Corp.......... bj-24 
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No. of Pages 
Merits (Notes) 


*8 First Security Corp., Ogden. . #cw-36 


+3 General Contract Corp. ........ aj-24 
$1 Hutton (E. F.) & Co. ......... be-36 
*7 Interstate Securities ............ aj-24 
*5 Marine Bancorporation ........ §aj-36 
*2 Marine Midland Corp. ......... by-32 
*11 Merrill Lynch, P. F. & B. ...... aj-16 
*8 Northwest Bancorporation ..... bj-32 
+9 Savings Banks Trust Co. ...... aj-20 
*5 Transamerica Corp. .......000 aw-40 
*3 Ventures Limited .............. cp-44 

Food Containers: 

*]) Amserteme Cam Cow .cnceccccces: bj-28 
*7 Continental Can Co. ........... dj-28 
2 Coown Cork & Seal . 2055662050. ap-28 
*7 Dixie Cup Company ........... cy-20 
*3 Hazel-Atlas Glass ............. aj-16 

*10 Lily-Tulip Cup Corp.......... #dj-22 
pi a ee eee aj-16 
$1 Oswego Falls Corp. .......... #bj-18 

*11 Owens-Illinois Glass ......... #dj-30 

*10 Thatcher Glass Mfg............ aj-20 
Foods & Beverages: 

*7 Beech-Nut Packing ............ cj-24 
~ > >. rr dj-16 

*13 California Packing ............. dj-28 
t1 Canadian Canners, Ltd. ........ dj-20 
*3 Catelli Food Products .......... cj-16 
*@ Ciee Foods Ime. ........0685 dj-20 
*6 Consolidated Grocers .......... bj-24 
OF Tee CEO PU on cc ccccccecss dj-16 
_e 8. ov epee bj-20 
*3 Fairmont Foods Co............. bn-16 
ee..!.UlUum 8 ere w-20 
Oe ee Ga, SUS cn cicdascnsass aj-16 


No. of Pages 
Merits (Notes) 
*12 General Foods Corp. ........... dj-28 
*8 Gerber Products Co. ........... bj-24 
ac A bj-20 
*9 Hawaiian Pineapple ............. j-16 
WER ee PO. Bia sien s ce icccaws dj-24 
$1 International Salt ............. bx-16 
*2 Kellogg Company ............. dj-12 
*13 Libby, McNeill & Libby ........ dt-24 
*7 McCormick & Co., Inc......... #dj-30 
*5 Minute Maid Corp. ............ dj-20 
ie, © a a Oe ee by-24 
*7 Pepsi-Cola, Gen’l Bottl. ........ dj-20 
*3 Phillips Packing Co. ........... bj-16 
*2 River Brand Rice Mills......... cj-16 
*5 Standard Brands, Inc. ......... bu-20 
*9 Stokely Van Camp, Inc. ........ cj-20 
t1 Treesweet Products Co. ........ cj-20 


*% Gas—Natural & Manufactured: 


*2 Alabama Gas Corp. ............ aj-20 
Tl Asbanane Ea. Gas Coc... . 2565s bj -24 
*4 Arkansas Western Gas ......... aj-28 
*4 Atlanta Gas Light ............. aj-20 
*10 B’klyn Union Gas ............. cj-20 
*2 Chattanooga Gas ............-- cj-20 
712 Coleman Gite Soak... . cc cccccee cj-20 
*2 Commonwealth Natural ........ aj-24 
TH Camas Gee CRD ov cic cece aj-20 
*12 Cons. Natural Gas ..........-- bj-20 
*4 Empire Southern Gas .......... aj-28 
$1 Greenwich Gas Co. .............. t-20 
*10 Hartford Gas Co. ............. bj-16 
75 Honotete Gas, Ltd. ......ccccce au-12 
*10 Houston Natural Gas .......... bj-20 
*6 Kans.-Nebraska Nat. ........... aj-24 
ee dj-24 
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Meme fa Managements: 


The necessity of accuracy in operating a 
modern business places a high premium 
on competent research as a management 
tool. As a recent case history illustrates, 
research has equally valuable applica- 
tion in the field of financial relations. 

Preparatory to the development of a 
program of financial relations, our organ- 
ization was commissioned by a major 
company in the equipment industry to 
undertake a “sounding” of its standing 
in the financial community. There were 
indications that the company was not 
well understood by the financial commu- 
nity and that this fact reflected itself in 
the way the company’s performance and 
prospects were being appraised. Un- 
known, however, were the specific areas 
of misunderstanding, the attitudes under- 
lying the financial community’s evalua- 
tions, and the opportunities for better 
understanding. 

A series of “depth” questions was pre- 
pared geared to these objectives, and a 
month was spent personally interviewing 
the equipment specialists at key broker- 
age, investment banking, banking, and 
counselling firms, which had been care- 
fully screened and selected to provide a 
true cross-section of financial community 
opinion. Following the survey, a detailed 
analysis was made, and a report prepared 
for management’s consideration. 


Analyses Spotlights Faulty Opinions 


The report provided management with 
specific measurements of the financial 
community's understanding and evalua- 
tion of the company’s management, prod- 
uct lines, markets, performance, policies, 
opportunities, problems and investment 
rating. It spotlighted the areas where im- 
proved understanding was needed, and 
the opportunities for building a more 
accurate and favorable evaluation by the 
financial community. The company acted 
promptly on the recommendations that 
followed and undertook a broadened 
program of financial relations aimed at 
specific targets. 

This is simply one of the ways in which 
research eliminates guesswork from cor- 
porate relationships with the financial 
community and stockholders. Its useful- 
ness also applies to stockholder opinion 
surveys, stockownership studies, perform- 
ance review, and program development, 
to mention a few specific areas. 

Because of its many and important 
applications in the field of financial and 
stockholder relations, we regard research 
as one of our most important products. 


MELLOTT, THOMSEN, PITNEY & CO. 
Financial & Stockholder Relations 
220 East 42nd Street, New York 17, N. Y. 





% Gas (continued): 
No. of 


Pages 
Merits (Notes) 
"? Luone Star Gage. 2.2.5.4... #ar-38 
=. Midsouth Gas tae. ............ §bj-20 
*4 Minneapolis Gas Co. .......... aj-20 
*2 Minn. Valley Natural .......... bj-16 
*8 Mobile Gas Service ............ aj-16 
*3 Mountain Fuel Supply ......... dj-28 
*9 National Fuel Gas ............. bp-36 
Sao, J. Natumiee: os fo csesassas bj-20 


*4 North Shore Gas Co. 
*9 Oklahoma Natura: Gas.......... dj-28 


me marie Lig ci dsc e sk dv-56 
*) Peoples Gas Light «............ bt-32 
1 Pioneer Natural Gas ......... #bj-26 
*5 Portland Gas & Coke .......... dp-40 
"2 Portland Ges Eagtet «........555 ay-20 
*6 Providence Gas Co. ............ by-32 
*10 Rio Grande Valley Gas ........ aj-20 
Be apemitie Gas Gee i... . cc Seneca bp-36 
31° South Jersey Goes ... 265 5.4.5. §by-16 
*2 Southern Production ........... bj-28 
*5 Southern Union Gas ........... cj-20 
*8 Union Gas Co., Canada ....... #dj-26 
*4 Union Gas System ............. aj-16 
"2 United Gas Gore. .........65 #dj-38 
*2 United Gas Improvement ....... bu-24 
*9 Washington Gas Light ......... aj-20 
Gas—Bottled & Liquefied: 

°2 Spemeral Gas Gere. .........2000% aj-20 
*Zemcttogas, InenGde 6s. 6.5 Se aj-16 
*8 Suburban Propane Gas ........ aj-16 


Glass (Except Containers) : 
411 American Optical Co. .......... aj-16 


*4 Amer. Window Glass .......... aj-16 
*9 Anchor Hocking Glass ......... dj-36 
*8 Corning Glass Works .......... bj-32 
°S <olnes Fibers, Bic. .... 2.6060 #aj-13 
*2 Gustin-Bacon Mfg. ............. bj-20 
*11 Libbey-Owens-Ford ............ aj-20 
*3 Mississippi Glass Co............ au-16 
*3 Owens-Corning Fiberglas ...... dj-28 
*10 Pittsburgh Plate Glass ......... dj-24 
oe ee Sree. aj-16 
Graphic Arts: 
*11 American Colortype ........... dj-20 
*3 Bradley (Milton) Co. .......... bp-16 
*11 Brown & Bigelow.............. dj-32 
ca ee | ere aj-24 
*5 Conn. Printerg Inc. ........... bj-20 
"S Cameo Prees-Wee. sce... ocsaaee av-16 
*8 Gen’l Outdoor Adv. ......... #dj-26 
*4 Kable Printing Co. ............ dg-16 
“S Rameeport Pree’ ......... 0005 bj-32 
5 oe Pty. Oe Beicae sasicnxecds dj-20 
Grocery & Super Market Chains: 

+4 American Stores Co. ........... an-12 
ot 2 eR ! oe w-16 
2 Cimids Food Ses «nee. -cccied e-24 
*8 Colonial Stores, Inc. .......... aj-20 
*2 Dixie-Homes Stores ........... av-16 
*10 Dominion Stores, Ltd. ........ #de-38 
eee 2. ge | eee aj-12 
+1 Fitzsimmons Stores, Ltd. ....... aj-20 
¢11 Food Fair Stores ............. §dj-32 
"> Grand Union Ge sisi 6s3 2. Ui aj-12 
10 Jewel Tea Cau:bing i. sus ladissd cy-36 





. of Pages 
“teodee (Notes) 
*6 Kroger Company ......-++-+++-- cj-12 
*6 Lehiaes Groceterias ......... §#dj-36 
*2 Loblaw, Inc. ........--+-se0% #ax-22 
+2 Lucky Stores, Inc. ...........- dx-20 
*4 Market Basket ..........--000- dj-16 
*11 National Tea Co...........-++6 av-12 
*2 Penn Fruit Co. .......ccccecces dj-32 
*4 Red Owl Stores, Inc. ........ # dy-20 
*9 Safeway Stores, Inc. ..........- dj-32 
*3 Super Valu Stores............. du-16 
*3 Winn & Lovett. ....600 6.5 eewees by-24 
Hosiery & Lingerie: 
*3 Holeproof Hosiery ...........-. cp-16 
*7 Kayser (Julius) & Co. ......... bj-12 
*7 Mojud Co, Tiel oi. cisns eos eee aj-24 
*3 Phoenix Hosiery Co. ........... dj-32 
*2 Wayne Knitting Mills .......... aj-16 
Hotels & Hotel Chains: 
*6 Commodore Hotel, Inc. ........ av-16 
*7 Hilton Hotels Corp. ........... cj-24 
*6 Hotel Lexington, N. Y. ......... x-16 
*7 Hotels Statler Co...........-00. aj-20 
+8 Knott Hotels Corp. ............ aj-20 
*4 Sheraton Corp. of Amer. ....... dj-24 
Household Appliance: 
*5 Air-Way Elec. Applianc: ....... aj-16 
*2 Aluminum Goods Mfg. ......... aj-20 
*7 Arvin Industries, Inc. .......... aj-20 
Whweeeeee POR. LAG. ...... 0.50065 bj-12 
*9 Bluefield Supply Co. ........... bj-16 
*6 Club Aluminum Prods. ......... aj-12 
*7 Cory Corporation ............0. ae-16 
77 Ekeo Prodacts Co.............. #bj-18 
7 Biectvebts: Geet. oo os os sce cece cj-16 
*7 Hobart Manufacturing ......... ay-20 
*11 Hoover Company .............. dp-16 
*3 McGraw Electric Co. .......... aj-12 
*8 Nat'l Presto Industries ......... bj-20 
2) Gilet COD © wis ce es ci cies aj-16 
t1 Stanley Home Products......... aj-12 
*7 Taylor Instrument Cos. ........ bj-20 
*6 Utility Appliance Corp. ....... be-36 
Household Equipment—Washers— 
Ironers: 
*5 Easy Washing Machine ........ aj-24 
+6 Hamilton Mfg. Co.............. aj-20 
*2 Interstate Engineering ......... aj-24 
ff  . reer aj-12 
*3 Maxwell, Ltd, Canada ......... aj-20 
*5 Maytag Company .............-- cj-16 
*8 Mullins Mfg. Corp. ...........-- bj-28 
77 Resell CF, CG. bits carers bj-24 
*7 Speed Queen Corp. ............ cj-20 
*7 Whirlpool Corp. ..........-05:- dj-24 
Household Furnishings: 
*5 Burton-Dixie Corp. ............ aj-12 
*6 Drexel Furniture Co. .......... dj-20 
*10 Heywood-Wakefield Co. ....... dj-12 
*8 Simmons Company ............. dj-24 
*5 Sterchi Bros. Stores........... dw-20 


Insurance—Health & Hospitalization: 


*3 Assoc. Hospital Service, N. Y. .aw-20 
*3 Health Insurance Plan, N. Y. ..bj-20 


* Number of consecutive years Merit Awards have been won since beginning of competitions. 


+ Number of years Merit Awards have been won; not consecutive. 


Merit Award for annual report. 


fi Includes statistical or pictorial supplement. 


has won 
§ Short-side binding. 


t First time company 


# Gatefold pages or cover. % Classification judged in more than one division, according to ‘Total 


Assets.”’ 


MECHANICAL FEATURES: INKS: a-—-2 colors (usually black and one other color). b—3 colors (in- 


cluding black). c—4 colors. d—5 or more colors. TRIM SIZES: e—9 by 11 or larger. f—8%4 by ~ 
g—8% by 114, h—8% by IM. i-8% by 1. k—8% by 10%. m—% by 10%. 84 by Il. 
p—8% by 10%. q—8 by 11. r—8 by 10%. s—8 by 10%. t--Between 8 by 10% and 7% by ll. 


u—Between 8 by 9% and 7% by 11. v—Between 7% by 1034 and 7% by 10. w—Between 7 


by 10% 


and 7 by 8. x—Between 634 by 10 and 6% by 8%. y—Between 6 by 9 and 5% by 7%. z—5 by 7, 


or smaller. 
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Ins.—Health & Hospitalization (cont'd): 
No. of (Notes) 
Merits Pages 
*3 Hospital Service, Rhode Island. .ay-24 
$1 Medical Service Bureau, Utah ..az-12 
t1 Michigan Hospital Service ....bj-40 
*3 United Medical Service, N. Y...aw-20 


Insurance—Property: 
*9 Amer.-Associated Insurance ..#aj-34 
*5 Amer. Fidelity & Casualty...... bp-32 
*5 Amer. Fire & Casualty, Fla..... #x-30 
*9 American Insurance, N. J. ..... aj-32 
*6 Amer. Motorists Ins. ........... aj-28 
*2 Amer. States Insurance ........ bu-12 
*4 Boston Insurance Co. .......... au-32 
*2 Camden Fire Insurance ......... j-24 
TF Set RRS RUGS iv vaca scenes y-76 
*7 Employers’ Group Assoc. ...... {bj-48 
*4 Farmers Insurance Group ...... bj-28 
+3 Federal Insurance, N. Y. ....... dj-36 
73 Federated Mutual Impl. ........ bj-24 
*5 Fidelity & Deposit, Md. ........ as-12 
*7 Fire Ass’n of Phila. ..........: au-24 
*9 Fireman’s Fund Insurance ...... aj-36 
$1 Gen’! American Corp. ........ flay-84 
*5 Glens Falls Insurance ......... du-36 
*4 Govt. Employees Ins. .......... by-32 
*3 Hanover Fire Insurance ........ bj-20 
*7 Hardware Mutuals ............. aj-32 
*11 Home Insurance Co. ........... bj-40 
*10 Insurance Co. of No. Am. ...... dj-48 
*9 Kansas City Fire & Mar. ...... bu-28 
*5 Liberty Mutual Insurance ...... au-32 
*7 Lumbermens Mutual Casualty ..aj-28 
*5 Nat’l Fire Ins., Hartford ...... aj-40 
*6 Nat’l Union Fire Ins. .......... bj-24 
*3 Phoenix Insurance, Conn. ...... bu-40 
*4 Protection Mutual Fire ........ aj-24 
*3 Royal-Liverpool Group ......... cj-32 
*7 Springfield Fire & Marine...... dv-28 
*7 U.S. Fidelity & Guaranty ...... bj-24 


Life Insurance: 


*6 Bankers Life Co., Ia. .......... ay-20 
*3 Berkshire Life, Mass. ......... flay-40 
$1 Canada Life Assurance ......... ay-32 
£1 Columbian Nat’l Life .......... ay-24 
$1 Cont’l Amer. Life Ins. ......... ay-28 
*11 Conn. Gen’l Life Ins............. ay-24 
*4 Cuna Mutual Insurance ...... #dj-20 
*3 Farm Bureau Mutual Ins. ...... bj-20 
*7 Fidelity Mutual Life ........... ay-20 
*7 Gen’l Amer. Life Ins. ......... bp-40 
$1 Great-West Life Assur. ........ aj-36 
*7 Guardian Life Ins., Am. ...... fjaj-32 
*4 Jefferson Standard ............. ay-16 
+6 John Hancock Mutual ......... ay-52 
*5 London Life Insurance ........ du-32 
*2 Maccabees (The) ............. aj-28 
$1 Manufacturers Life ............ bw-44 
*7 Metropolitan Life Ins. ......... cw-28 
*5 Mutual Benefit Life ........... flay-30 
*2 Mutual Service Life .......... {Icj-22 
*6 New England Mutual ........ #by-20 
*7 N. Y. Life Insurance .......... cw-40 
*3 Ohio Nat’l Life Ins. ........... cy-28 
+3 Pacific Mutual Life ........... cz-20 
*4 Pan Amer. Life Ins. ......... #dy-16 
*7 Penn Mutual Life ............. ay-24 
*7 Phoenix Mutual Life .......... fay-32 
*5 Prudential Insurance ........... ay-20 
*2 Standard Life, Dallas .......... aj-28 
*2 Southwestern Life ............. ay-24 
£1 State Mutual Life, Mass. ...... aj-36 
wie po Re” ae az-32 
*6 Teachers Ins. & Annuity ...... flay-60 
*4 Union Labor Life, N. Y. ....... bw-56 
Machine Tools, etc.: 
*10 Aro Equipment Corp. ........ #cj-36 
_ *8§ Black & Decker Mfg. .:....... aj-16 
+4 Bullard Company .......2...... aj-12 
*8 Cincinnati Milling Mach. ..... §dj-32 
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Is midwest public 
opinion important 


to your company? 


THE MORE widely your annual re- 
port is circulated, the greater be- 
comes its value as a means of building 
favorable public opinion. 

The Chicago Tribune is read by 
the largest and most important audi- 
ence in the vital Chicago and midwest 
market. Through it you can bring 
your report to the attention of inves- 
tors, business executives, securities 
dealers and community leaders—far 

more than you can reach 

through any other Chicago 

newspaper. 
Financial advertisers recog- 

nize the Tribune’s leading po- 
sition in the Chicago and midwest 
market. Again last year, they placed 
in the Tribune more of their promo- 
tion funds than they placed in all 
other Chicago newspapers combined. 

For complete information about 
how you may advertise your annual 
report or other reports to best ad- 
vantage in the Chicago Tribune, con- 
sult your advertising counsel or near- 
est Chicago Tribune representative. 
Why not talk to him about it today? 





AA 





Chicago Tribune 


The Tribune gives to each day’s quotations on the leading 
stock exchanges the largest circulation given them in America. 


ADVERTISING SALES REPRESENTATIVES 


Chicago 


New York City Detroit 


S. R. Pietrowicz C. E. Leeming W. E. Bates 

910 Tribune Tower 220 E. 42nd St. Penobscot Bldg. 

SUperior 7-0100 Murray Hill 2-3033 WOodward 2-8422 
San Francisco Los Angeles 


Fitz 
155 


trick & Chamberlin Fitzpatrick & Chamberlin 
ontgomery St. 1127 Wilshire Blvd. 


GArfield 1-7946 Michigan 0259 
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Machine Tools (Continued): 


No. of (Notes) 

Merits Pages 
*11 Ex-Cell-O Corporation ........ bj-28 
*9 ee ee eT #a)- = 

& a *11 Giddings SS j- 
Better *11 Monarch Machine Tool ........ cj-24 
; Printing *11 Snap-on Tools Corp. ........ §#as-18 
*3 Sunstrand Machine Tool ....... bj-20 

% Machinery, etc.: 

*9 Aetna-Standard Engng. ........ cj-40 
*2 Amer. Laundry Machinery ..... aj-16 
*9 Amer. Machine & Foundry ..... dj-28 
+7 Amer. Machine & Metals ...... aj-28 
+5 American Meter Co. ........... bp-12 
*9 American Pulley Co. .......... q/bj-32 
*4 Birdsboro Steel Foundry ........ j-16 
4 oe BL 8 bv-24 
*5 Cherry-Burrell Corp. .......... bj-24 
*7 Clearing Machine Corp. ..... #dj-20 
*4 Compo Shoe Machinery ........ aj-20 
*6 Cooper-Bessemer Corp. ........ dj-20 
*6 Crompton & Knowles Loom ....aj-16 
Davis x -scobmeet = eines dj = 

” ‘5 Fairbanks, Morse DR iicante aj- 
Selling Delaney Inc *4 Federal Mach. & Welder ...... aj-12 
Pri *12 Food Machinery & Chem. ...... bj-44 
rinters eSraanmewell (oo) sieewse os. ssideiccee bj -24 
*4 Gisholt Machine Co. ........... aj-12 
*3 Hanson-VanWinkle-Munn. ..... aj-12 
+7 Hydraulic Press Mfg. .......... bt-16 
+1 Jones & Lamson Mach. ......... aj-20 
*4 Kearny & Trecker Corp. ....... bj-20 
141 East 25 St ma ror spore — alia atl an 

cay Machine Ga. .....5..05 aj- 
New York 10 76 Menasco Mfg. Co. ............. bj-20 
MU 6-2500 *2 Mercast Corporation ......... #bj-12 
*11 Micromatic Hone Corp. ...... #bj- 16 
*7 Myers (F. E.) & Bro. ......... aj-16 
74 Oliver United Filters .......... aj-12 
*9 Outboard Marine & Mfg. ....... dj-20 
*7 Package Machinery ............ dj-20 
+6 Pierce Governor Co. .......... §aj-12 
*2 Meoce Corporation ............. aq-20 
*2 Reed-Prentice Corp. ........... aj-16 
— ore pie —— bidnanscnwele aj-28 
BERTRAND W. HALL & Co. aco-Lowell Shops ............. bj-20 
40 BAST an St, NEW YORK 07, 00. ¥. OG ey WORE io di icinsenccsnns cy-28 
<r bj-20 
*7 United Engng. & Foundry ..... dj-20 
*4 United Shoe Machinery ........ as-20 
— *4 Van Norman Company ....... #aj-12 
Specialists in... *9 Warner & Swasey Co. ......... bp-20 
Financial Public Relations *2 Whitin Machine Works ...... #dj-20 

© Stockholder Relations Material Handling : 

+ Gupete Seep *4 Babcock & Wilcox ............ aj-20 
*8 Black, Sivalls & Bryson ........ dj-36 
Oe eee CE. WE nose ceceecics aj-20 
of a ee ene aj-20 
_— *4 Bucyrus- og ee dj-24 





THE E-Z ADDRESSING SERVICE 


ANNUAL REPORTG.............0... 
INTERIM REPORTG.............000 


SPECIAL REPORTG.............000 


Our Addressing & Mailing Department Is Equipped to 
Distribute Your Company Reports to All 
Security Brokers -- Banks -- Security Analysts 
Investment Advisers -- Insurance Companies 
Mutual Funds & Stock Corporations in the U. S. 

We Address Your Envelopes, Cards, or Circulars 
Direct from up-to-the-minute Metal Addressograph Plates 


Send for Circular Showing Breakdown and Rates 


THE E-Z TELEPHONE DIRECTORY 
OF BROKERS & BANKS 


83 Washington St. 


(Telephone HAnover 2-9492) 


New York 6, N. Y. 


“Serving Wall Street Since 1927" 
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(Notes) 


No. of 


Merits Pages 
*12 Chain Belt Company .......... aj-16 
*7 Dodge Mfg. Corp. .........++- {1cj-44 
*3 Dominion Engng. Works ....... aj-20 
*4 Harnischfeger Corp. ..........-- aj-20 
*3 Koehring Company ............ ap-20 
+1 LeTourneau (R. G.), Inc. ...... cj-16 
*9 Link-Belt Company ............ aj-28 
*4 Manning, Maxwell & Moore ....dj-28 
+6 Marion Power Shovel ......... aj-16 
*4 Mathews Conveyor Co. ......... aj-24 
*7 National Tank Co. ........... #cj-30 
*4 Planer 456.) 2 kasd ase bj -20 
*2 Smith Engineering Works ..... aj-12 
*2 Smith (S. Morgan) Co. ........ ae-24 
*7 Thew Shovel Company ......... aj-16 
*2 Whiting Corporation ........... aj-24 
Meat Packing: 
*9 Armour & Company ..........- cj-20 
>. * &* on Serer bj-28 
*4 Canada Packers, Ltd. .......... bp-28 
*12 Cudahy Packing ere ee aj-16 
TE Tet POS, TAG. 2... cc ccecees bj-20 
oe £ ot rrr rrr rer T dj-24 
*7 Tobin Packing De /caxaseecewene bj-12 
*11 United Stockyards ............. ap-24 
77 Wee He Ge, BRE. gece cecivces by-20 
% Metal Products: 
*3 Amer. Hospital Supply ....... #bj-16 
*4 Amer. Safety Razor .........: aj-16 
"4 Ammto Bietel, Tee. 2.05.20. cccee j-16 
*6 Anchor Post Products ......... ap-16 
*2 Arwood Precision Cast ........ bj-16 
*6 Associated Spring ............. dj-20 
OF PI. GG. c's ck i vdaca vas bj-20 
*10 Buffalo-Eclipse Corp. .......... dj-28 
SE Cassese Tih FUP cose scccnsne dj-16 
*4 Castle (A. BM.) & Go. ... 2.420%. bj-16 
*5 Cont’l Copper & Steel........... bj-32 
+5 Continental Steel Corp. ........ aj-16 
WS Cee WG, SL awadddessisnsy bj-16 
PMEOLS NC ceicctiivasa yearoe ements {\dj-21 
*4 Derion Company <........005% #cj-24 
~e - @ erverry aj-16 
OT, TS ick nc cndcccivcece bs-16 
7 Te GO. sive sve wasewews aj-16 
*10 Fansteel Metallurgical .......... cj-24 
*7 Gerity-Michigan Corp. ......... aj-16 
OF Ge GM © baies wnsisvescies #dy-34 
+7 Greenfield Tap & Die .......... dj-16 
*4 Gregory Industries ............. aj-16 
Fe ff fe eer ae-12 
es if eeeeerrrrrr aj-20 
te Sf ey rere bj-24 
73 Kennametal, Inc. .......cc000s #aj-20 
+6 Lamson Corp. of Del. ........... s- -16 
*5 Lamson & Sessions Co. ......... j-12 
*7 Neptune Meter Co. ............ aj-12 
72 Oliver Tron-& Steel... 2s. csces aj-24 
*2 Ritter Company, Inc. .......... ay-20 
*5 Ronson Corporation ........... bj-16 
a Seeven: CL. 3) Ge. 6... Sie iecds ay-20 
AS DE eves cadwvan'sscuie@n bj-16 
*8 Torrington Mfg. Co. ........... aj-24 
*2 Universal Winding Co. ......... aj-16 
*6 Victor Equipment .............. cj-12 
*12 Walworth Company ............ aj-20 
*7 Yale & Towne Mfg. ........... dj-20 
*5 Young (L. A.) Spring ...... #bw-18 
Milling: 
*4 Centennial Flour ............. #u-20 
Ke”. & . & 2 Se bj-20 
"2 Federal Grete, Lad. 22.65. .s ec bj-16 
*11 General Mills, Inc. ..........0. dj-2 
*3 International Milling .......... bj-12 
*3 Ogilvie Flour Mills ........... dj-16 
*11 Pillsbury Mills, Inc. ........... bj-28 
 Gieieee Clie. CoO. nsession ciswide dy-20 
1 Ralston Purina Co. ........... bx-16 
“9 Deemer. CA. E) BERG. oc sncdivoi aj-28 
*2 United Grain Growers ....... #cew-36 
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Mining: 








No. of Pages 
Merits (Notes) 
*7 Amer. Metal Co., Ltd. ........ bj-64 
*5 Amer. Smelting & Ref. ........ aj-24 
7S Amel, ZOE, EAE cc siecccccc vce cj-28 
*2 Anaconda Copper iurenudheeaneee cj-28 
*5 Asbestos ee dj-20 
*4 Bunker Hill & Sullivan ........ bp-36 
*) Colemet & Hecla, Inc........... aj-24 
*S Cavboruntiam Co. ....cecsccees bj-20 
*4 Cerro de Pasco Corp............ at-28 W wou OU 
*4 Cleveland-Cliffs Iron ........... bj-24 
*3 Cons. Discovery Yellow ........ cj-24 
Th Cee Bee |G. snes sedcauss ay-40 
*3 Falconbridge Nickel ........... dp-28 
*6 Giant Yellowknife ........... #dp-26 e e 
*2 Homestake Mining Co. ........ ap-24 
Sl Entl Nicteel, Comein «nn cccccsces u-32 1 e O WIn Wn 
*5 Kelley Island Lime ............ au-16 
*10 Kennecott Copper .............. dj-32 
7S La Lom Bees, LAE. cei cies cees ap-24 
$1 Labrador Mines & Expl. ........ cj-20 a 
*2 Madsen Red Lake Gold ........ cj-24 ? ~ 
*5 Mid-West Abrasive ........... dj-20 Awar ne x t CUY 
7S Mee Teer Gis cin ccsecicus bu-20 8 
*3 New Dickenson Mines ......... bp-20 
*3 New Jersey Zinc Co. ......... bq-24 
*9 New Park Mining Co. ....... {Ibj-22 
- seg ~_— BAIS cnvenvewes . bp- po (it ts no more) 
otas 0. O os er ee cj- 
*6 Sherritt Gordon Mines ......... aj-20 IC Costs 
*5 Vanadium Corp. of Amer. ...... aj-24 
Motion Pictures: 
*9 Allied Artists Pictures ........ aw-24 
*4 Am. Broadcasting—Paramount #bj-34 
*11 Columbia Pictures ............ aw-20 0 *THEN TEAR HERE AND FILE------------------ » 
*8 Disney (Walt) Productions..... aj-16 
Oe Oe cca rveecedewanines dj-20 
+1 National Theatres, Inc. ........ bv-28 
H i a dog éieunenaes —s 
Rares. GOP. i. ck ce aw- 
= €=6©°*6 20th Century-Fox Film ........ dj-28 THE WICKERSHAM PRESS, INC. 
| Musical Services: 
; ; ENUES 
ot Eo Speed cae i STARR AND BORDEN AV 
7 Capel Records, Int... .......... aj- 
+5 Decca Records, Inc. ........... aw-20 LONG ISLAND CITY 1, N. Y. 
*3 Wurlitzer (Rudolph) Co. ....... aj-16 
Mutual Funds: . 
+5 Affiliated Fund, Inc. .......... aw-32 Telephone: STillwell 6-7600 
8 — — eee aw-32 
*) Broad. St. Investig... ..65 <0 ay-36 . ; eee 
*4 Bullock Fund, Inc. «....2.0.+40 v2 Printers and designers of award-winning Annual 
‘J Canadian investment ........... y- oD : 
*5 Chemical Fund, Inc. ........... av-20 Reports for many of America’s great companies 
*2 Delaware Fund, Inc. .......... {bv-36 
*7 Dividend Shares, Ine. .......<++< ay-28 


*3 Eaton & Howard Balanced ....ffat-28 
*3 Eaton & Howard Stock Fund... {/at-23 


























*4 Financial Ind’1 Fund ........... au-20 

*4 Fundamental Investors ....... #ay-34 

*3 Gas Industries Fund ........... bt-20 

*4 Investors Mutual, Inc. .......... bj-28 

*4 Investors Selective ....-----... aj-16 

*4 Investors Stock Fund ........... aj-20 

{1 Lexington Trust Fund ......... av-28 

*3 Mass. Inv. Growth Stock ...... by-28 

*3 Mass. Investors Trust .......... by-40 

*4 Mutual Investment Fund ....... aj-16 Office Equipment: *7 Felt & Tarrant Mfg............ aw-16 
*5 Nation-Wide Securities ........ ay-28 *6 Addressograph-Multig. ........ aw-28 *6 General Fireproofing ........... aj-20 
*11 Nat’l Securities & Research... .dj-36 *2 Allen (R. C.) Business Mch. ...bj-16 *4 Globe-Wernicke Co............. aj-12 
*5 Selected Amer. Shares ......... av-24 *2 Art Metal Construction ........ aj-16 *10 Marchant Calculators .......... bj-16 
*4 Television-Electronics ......... av-16 *8 Burroughs Corporation ......... aj-16 *9 Nat’l Cash Register............ du-24 
*9 Wellington Fund, Inc. ......... aj-20 *G Clary’ Multigiier ....ccccscese. cj-16 *12 Pitney-Bowes, Inc. ............ {Ibj-22 
*5 Whitehall Fund, Inc. .......... ay-28 72 Dibctnghems. Cer <c.c ccvikesceen aj-12 *12 Remington Rand, Inc........... aj-20 
* Number of consecutive years Merit Awards have been won since beginning of competitions. + Number of years Merit Awards have been won; not 
consecutive. {First time company has won Merit Award for annual report. ncludes statistical or pictorial supplement. § Short-side binding. 
# Gatefold pages or cover. % Classification iudged in more than one division, according to “Total Assets.” 

MECHANICAL FEATURES: INKS: a—2 colors (usually black and one other color). b—3 colors (including black). c—4 colors. d—5 or more colors. 





TRIM SIZES: e—9 by 11 or larger. f—8% by 11. g—-8% by 11%. h—8% by ap i 8% by ll. k—8% by 10%. =o by 10%. n—8%4 by ll. p—8% by 
4 


! q—8 by ll. r—8 by 10%. s—8 by 10%. t—Between 8 by 10% and 7% by 11. u—Between 8 by 9% and 7% by 11. v—Between 7% by 10% and 7% by 
"| 10. w—Between 7 by 10% and 7 by 8 x—Between 634 by 10 and 6% by ae y—Between 6 by 9 and 5% by 7%. z—5 by 7, or smaller. 
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Office Equipment (continued): Paper Products: 
No. of Pages No. of Pages 
Merits (Notes) Merits (Notes) 
7? BOR COE iis ss ss esanewesen aj-16 me Amer. Seal-Kaer 322)... 2......8 aj-16 
*3 Sheaffer (W. A.) Pen Co...... ap-20 *2 Bemis Bros. Bag Co............ aj-16 
28) AE NCO Mes <:....ceeeeenwe aj-16 *11 Dennison Mfg. Co............... aj-24 
i | re aw-16 +5 Kalamazoo Veg. Parch.......... bj-20 
% Underwood Corp. ...........5.3 ay-20 Oe mevyes Fibre Gi viesin... 2.5505 aj-20 
*7 Wilson Jones Co.............. #bp-20 *8 Marathon Corps cist .. cue. ..ses bj-24 
*7 Moore Corp. — ’ eer _ 
. . . * De @ 6e ea @ es eoeese @ im 
Oil Well & Pipe Line Supply: a Rin pees rk Bah bine aanse ne 
*11 Blaw-Knox Company .......... aj-20 +12 Scott Paper Co............0.00- dj-20 
*2 Chickson Company ............. aj-16 6 Sonoco Products ...........e0ee bj-28 
*2 Colorado Interstate Gas....... #bp-38 *11 Union Bag & Paper........... #dj-30 
*5 De Laval Steam Turbine........ aj-16 #2 Universal Match ............ee- dj-16 
*12 Dresser Industries, Inc.......... ds-44 
*6 Halliburton Oil Well Cem....... dj-12 
*2 Houdry Process Corp........... aj-12 * Petroleum: 
76 Lane-Wells Company .......... bj-16 *2 Aberdeen Petroleum ............ aj-12 
*11 National Supply Co............. dj-20 "3 Anglo-Irantan GE ...... 6.260008 dg-44 
*6 Reed Roller Bit Co.............. cj-20 "FJ freo Oil Corpicds...... 0000508 aj-24 
*4 Struthers Wells Corp............ bj-16 *6 Ashland Oil & Refng............ dj-24 
*2 Welex Jet Services, Inc......... aj-16 *8 Atlantic Refining ............... aj-24 
7 Worthington Corp. ........... #dj-42 PG British Amer, G9; .........+205 cj-28 
*2 Calgary & Edmonton, Ltd...... #cj-22 
: : *3 Canada Southern Oils........... ¢j-24 
Paint & Coatings: £1 Canadian Atlantic Oil........... cj-16 
*10 Amer.-Marietta Co. ............ bj -36 t1 Canadian Delhi Petroleum...... aj-16 
oe eee cj-20 *2 Canadian Oil Companies........ cj-16 
*12 Devoe & Raynolds.............. dj-32 "2 Ceeteal Leu GMs, «625. sccesas aj-40 
*4 Eagle-Picher Co. ............. hi-32 4«6«*1E Caties Service Go... ... «6.5. scces dj-40 
*§ Ferro ee aj-20 *10 Contmental Oil Co.............. bj-36 
*3 Glidden Company ............. bw-16 *11 Creole Petroleum .............. cp-36 
*8 National Lead Co............... dy-44  *6 Deep Rock Oil Corp........... #bj-22 
Ss Parker Rust Proot.......5..<08 bj-16 *2 Del Rio Producers.............. aj-28 
*5 Reardon Company ............. au-16 OS eet (il CON asc icincwcencent aj-20 





Ou privilege is to work with many of the 


nation’s principal corporations in the printing and prepa- 
ration of their annual reports. In a number of 
instances this association goes back over 
25 years. We are proud to work with these 
fine companies and to share in the recognition 


they have received for their excellent reports. 


Our customers have won the following “Best of Industry” 
awards for annual reports: One Gold Oscar, Two Silver 
Oscars, Eighteen Bronze Oscars and many Merit awards. 


CHARLES FRANCIS PRESS 


461 Eighth Avenue at 34th Street, New York 
LOncacre 3-3500 
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No. of Pages 


Merits (Notes) 
ee ke, he See bj-20 
% Donsms Ol. Calif... 5056. canes aj-20 
*2 Drilling & Exploration.......... aj-16 
41 Esso Stamtlerd Oil... ...... 2008 dj-36 
*2 Federated Petroleums .......... cj-36 
*4 Frontier Refining Co............ bj-24 
7) Coat CO Sai bade sh kar ne eres bj-36 
“FD See Cl Gio BA cc orc ctccns cj-24 
*4 Houston Oil, Texas............. dj-20 
*10 Humble Oil & Refining......... dj-24 
"2 hanks Off Ce, WH0.. 6s ieencwas bj-24 
Jie. eer dj-36 
*7 Intl Petrotewm, Lid....... 000000 cr-24 
*2 Kern Cowmtty Laid... 066 .6.555% aj-20 
*10 Lion Oil Company.............. cj-28 
*4 McColl-Frontenac Oil .......... bj-20 
*5 Mid-Continent Petroleum....... bj-20 
7S Midwent Ol. Catt. oisc on sec cca bj-20 
+7 Mid-West Refineries ........... dv-20 
ee Bt Et: Sere ee aj-20 
$1 New Concord Development...... cj-20 
*9 Ohio Oil Company.............. bj-28 
*3 Pacific Western Oil............. bj-24 
*7 Pan Amer. Petrol. & Trans...... cj-32 
*9 Phillips Petroleum ............. dj-32 
S Prymiowths CO Ge. kas ce. vend bj-36 
*4 Pure Oil Company............. au-48 
*2 Réserve Oil & Gas Co............ j-20 
8 Richfield Onl Corp... ..........0 cj-28 
*4 Roosevelt Oil & Ring........... aj-16 
*3 Royal Dutch Petroleum......... bj-60 
"2 Royalste Oil Co., 14d...........:% dj-24 
*7 Shamrock Oil & Gas...........: dj-24 
*5 Shell Oil Company.............. bj-28 
*4 Shell Transpor. & Trading...... du-72 
(f.- 2). Be. Serre dj-32 
*11 Socony-Vacuum Oil Co........ #aj-48 
*7 South Penn Of] Co.........26085 bp-28 
*12 Standard O88 of Calf... «..6..665 dn-32 
*12 Standard Oil (Ind.)............ dj-36 
42 Seeman OC. Fo) os cdc cscs dj-52 
*7 Standard Oil (Ohio)........... du-28 
*8 Sun Oil Company............. #dj-38 
ee: a Le Se dj-28 
ee a LS ” eres bj-20 
*2 Taylor Oil & Gas Co............ bj-20 
*2 Tenn. Production Co............ cj-20 
FT Tetan CI nein svcd sec cieies dj-36 
+1 Texas Eastern Production...... dj-16 
*5 Tide Water Assoc. Oil.......... dj-28 
*11 Union Of Co. of Gal..........0 dj-40 
*2 Union Sulphur & Oil............ bj-20 
*8 Warren Petroleum Corp......... cj-28 
*2 White Eagle Oil Co............ cj-20 
5 Woodley Petroleum Co.......... dj-20 
Photographic Equipment 
oe ee errs cj-16 
*9 Bell & Howell Co. ............. dj-28 
*12 Eastman Kodak Co. .......... #cj-40 
*5 Fairchild Camera & Inst. ....... dy-24 
*9 Gen’l Aniline & Film ........... aj-24 
S Holoid Competty is... si. csi das cj-28 
*3 Polaroid Company ............. aj-12 
Pipe Lines (Gas & Oil): 
$1 Alabama-Tenn. Nat. Gas ..... #aj-22 
*2 Canadian Pipe Line Pdr. ....... aj-36 
*4 East Tenn. Nat. Gas ........... aj-32 
“7 Bi Paso Nat. Gas: ......60s000s0 dj-28 
*4 Interprovincial P. L. .......... bp-24 
*9 Northern Natural Gas ......... dp-36 
*7 Panhandle Eastern P. L. ....... dj-36 
*11 Southern Natural Gas ........ #dj-34 
*9 Tenn. Gas Transmission ...... #dj-38 
*6 Texas Eastern Transmission ..#dj-34 
*7 Texas Gas Transmission ...... #bj-25 
*5 Transcontinental Gas P. L. ..... aj-28 
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Plastics & Allied Materials: 


No. of Pages 
Merits (Notes) 
*2 American Inetiistor® ...... 2.5 ccs aj-12 
*5 American Phenolic ........... #cj-26 
+4 Catalin Corp. of America ........ x-16 
*8 Continental-Diamond Fibre ..... bj-16 
*3 Darling (L.A.) Company....... bj-16 
*2 Di-Noc Company ............0 aj-12 
*6 Dobeckmun Company ......... §aj-24 
*9 Drackett Company ............. bj-16 
*4 Durez Plastics & Chemical ..... aj-20 
+2 Formica Company ............. dj-12 
*11 Minn. Mining & Mfg. ........ #bj-38 
*9 Nat'l Vulcanized Fibre ........ bj-20 

Plywood: 

*2 Atlas Plywood Corp. .......... aj-20 
*7 Cascades Plywood ........... #be-22 
+5 Georgia-Pacific Plywood ..... #dj-40 
*5 M & M Woodworking.......... dp-24 
*4 MacMillan & Bloedel .......... an-28 
*9 Mengel Company .............. dj-20 

*{] OU. S. Prywoed Corp. ........0.. dp-32 

Printing Equipment: 
©F: SL BI. 58k Seed. cena aj-16 

*10 Harris-Seybold Co. ........... §dj-32 

oe. SL eee ee aj-20 

OF Fee GN, oo eiecci ck ok cacy aj-16 

*12 Mergenthaler Linotype ........ {jaj-40 
*4 Photo Engr. & Electrotype...... cj-16 

Public Utility Holding Companies: 

*10 American Gas & Elec. ........ #aj-40 
*7 Cent’l & South West. .......... bj -36 
*7 Middle South Utilities ......... dj-32 
*7 New Eng. Elec. System ........ aj-28 
*6 N. E. Gas & Elec. Assn. ...... #aj-28 
*3 Southern Company .........006% cj-32 
5 Temes Wes GO. ks ee twins aj-24 
*3 West Penn Electric Co. ........ dr-24 

* Public Utility—Operating Electric: 
*9 Alabama Power Co. ..........: bj-28 
*7 Arkansas Power & Light ...... dj-36 
*3 Amer. & Foreign Power ........ aj-52 
*4 Arizona Public Service ........ aj-28 
*6 Arkansas-Missouri Power ..... §bn-24 
*7 Atlantic City Electric .......... aj-24 
*12 Boston Edisot Co. .......60..esex bj-20 
*8 Brazilian Traction, Ltd. ..... #dk-34 
*9 British Columbia Power......... dj-32 
*10 California Elec. Power ......... aj-24 
*5 California Oregon Power ...... dj-24 
*10 Calif.-Pacific Utilities .......... aj-28 
*3 Canadian Utilities, Ltd. ........ bj-16 
*11 Carolina Power & Light ........ cj-24 
*9 Cent’l Hudson Gas & Elec. ..... ap-36 
*9 Cent’l Illinois Light ........... ap-20 
*4 Cent’! Ill. Pub. Service ......... bj-20 
*6 Cent’l Louisiana Elec ........... dj-28 
*7 Central Maine Power ......... aj-28 
*8 Cent’l Power & Light ......... aj-28 
*2 Cent’l Vermont Pub. Service ...cj-24 
*8 Citizens Utilities Co. ........... cj-40 
*10 Cleve. Elec. Illuminating ....... aj-20 
*3 Coast Counties Gas & El. ...... Yaj-14 
*7 Columbus & So’n Ohio El. ..... bj-28 
*2 Commonwealth Edison Co. ..... dw-16 
*3 Concord Electric Co., N. H. ....bj-12 
*11 Conn. Light & Power Co. ...... dj-32 
*4 Connecticut Power Co. ....... #cj-30 
*12 Consolidated Edison, N. Y. ..... bj-36 
*12 Cons. Gas Elec. Lt., Balt. ...... bu-32 
*12 Consumers Power Company ....du-36 





* Number of consecutive years Merit Awards have been won since beginning of competitions. 
consecutive. {First time company has won Merit Award for annual report. f Includes statistical 
# Gatefold pages or cover. y& Classification judged in more than one division, according to “‘Total Assets.” 





A co-ordinated service covering all phases 
of management’s communications with share- 
holders . . . directed toward the establishment 
and maintenance of corporate good will in the 


financial community, including investment 
counselors, potential and current investors. 


Write on your letterhead for a 
free subscription to our bi-monthly 
publication “Current Financial Rela- 
tions Highlights”. 


ONE GATEWAY CENTER 
PITTSBURGH 22, PA. 
ATLANTIC 1-8290 
11 WEST 42nd STREET 
NEW YORK 36, N. Y 
OXford 5-0285 








No. of Pages No. of Pages 
Merits (Notes) Merits (Notes) 
46 Dallas Power & Light .......... cj-20 *5 Electric Bond & Share ......... aj-28 
*7 Dayton Power & Light ........ dj-32 *8 Empire District Elec. ........... aj-20 
*6 Delaware Power & Light ....... au-24 *2 Fitchburg Gas & Elec. Light ...aj-12 
*12 Detwott: Edison Co. «2.665.080. aj-24 *6 Florida Power & Light ......... aj-16 
*12 Duquesne Light Co. ........... aw-24 *9 Florida Power Corp. ........... bj-24 
*2 Eastern Utilities Assoc. ........ y-44 *9 Georgia Power Company ....... bj-28 
*7 El Paso Electric Co. ........... bj-24 *6 Gulf Power Company .......... bj-20 


+ Number of years Merit Awards have been wen; not 
or pictorial supplement. § Short-side binding. 


MECHANICAL FEATURES: INKS: a—2 colors (usually black and one other color). b—3 colors (including black). c—4 colors. d—5 or more colors. 
TRIM SIZES: e—9 by 11 or larger. {—8% by 11. g-8% by 11%. h—8% by 11%. j—8% by 11. k—8% by 10%. m—8% by 10%. n--8% by ll. p—8% by 


10%. q—8 by 11. r—8 by 10%. s—8 by 10%. t—Between 8 by 10% and 7% by 11. 
10. w—Between 7 by i0% and 7 by 8 x—Between 634 by 10 and 6% by 8%. y—Between 6 by 9 and 5% by 7%. 
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u—Between 8 by 9% and 7% by 11. v—Between 7% by 10% and 7% by 
z—5 by 7, or smaller. 
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6 MORE 
in ‘54! 


Congratulations to these firms 
whose Annual Reports have won 
Financial World Merit Awards. 
They are in the running for Bronze 
Oscars of Industry this year: 





First National Bank in Dallas 
Dresser Industries, Inc. 

Delhi Oil Company 

Canadian Delhi Petroleum, Ltd. 
Texas Power and Light Company 
Southland Life Insurance Company 


Every year Henson-produced annual 
reports are Merit Award winners. 
Every year one or more Henson-pro- 
duced annual reports wins a Bronze 
Oscar of Industry. 


WM. S. HENSON, inc. 


Printing — Letterpress and Offset 
Serving the Southwest Since 1890 
725 N. St. Paul Street, Dallas, Texas 



























“Wetzel Brothers 


CREATIVE PRINTERS « LITHOGRAPHERS 


Milwaukee, 


444 North Broadway 


New York 
505 Fifth Avenue 
Detroit 
2617 West Grand Boulevard 
Chicago 
333 North Michigan Avenue 


Creators-Producers of four 
1954 Merit Award winners 





















ABOUT TO MOVE? 


Don't rely upon the Post Office to 
forward your copies of FINANCIAL 
WORLD. Notify us two weeks in ad- 


vance, giving old and new addresses. 






















* Public Utility (continued) : 


No. of Pages 
Merits (Notes) 
*6 Gulf States Utilities ............ dj-44 
*10 Hartford Elec. Light ........... aj-24 
*4 Hawaiian Electric, Ltd. ...... #cj-28 
+8 Houston Lighting & Power ....dp-24 
*9 Idaho Power Company ......... aj-16 
*11 Illinois Power Company ........ aj-24 
*Q Indianapolis Power & Light ..... aj-24 
*9 International Utilities ........ #cj-26 
*6 Interstate Power Co. .......... cj-28 
*7 Iowa Elec. Light & Power ..... bj -36 
*5 Towa-Ill. Gas & Electric ....... dj-20 
*4 Iowa Power & Light ........... cj-28 
*5 fowa Public SOrWice ......scccs bj-20 
*7 Iowa So. Utilities.............. dj-36 
+4 Jersey Cent’l Power & Light ...aj-16 
*9 Kansas City Power & Light ..#dj-28 
*12 Kansas Gas & Electric ......... cp-24 
*6 Kansas Power & Light ........ dp-36 
*6 Lake Superior Dist. Power ..... bj-20 
*5 Long Island Lighting .......... cy-28 
*10 Louisiana Power & Light ...... dj-24 
*8 Louisville Gas & Electric ........ j-20 
*7 Lower St. Lawrence Power... .Jaj-22 
+42 Maine Public Service ........... bj-24 
*6 Michigan Gas & Electric ....... dj-20 
*6 Minnesota Power & Light ..... bp-28 
*7 Mississippi Power Co. ......... aj-20 
*11 Missisissippi Pr. & Lt. ......... aj-32 
*5 Miss. Valley Pub. Serv. ....... aj-12 
*4 Missouri Utilities Co. .......... ay-28 
*3 Missouri Public Service......... aj-28 
*8 Montana-Dakota Utilities ..... #bj-26 
*8 Montana Power Co........... #bj-26 
*10 Mountain States Power ........ bs-20 
*3 New Jersey Power & Light ....aj-20 
*7 New Orleans Public Service ....bj-32 
*8 N. Y. State Elec & Gas ...... #bj-36 
*7 Niagara Mohawk Power ....... dj-36 


*9 Northern Indiana Pub. Serv. ... 


*12 Northern States Power 


*4 Nova Scotia Light & Power... .dj-36 
*10 Ohio Edison Company ......... cr-36 
*12 Oklahoma Gas & Electric ...... aj-28 

76 Orange & Rockland Elec. ...... aj-16 

*3 Otter Tail Power Co., Minn.....bs-24 
*12 Pacific Gas & Electric ......... du-40 

*7 Pennsylvania Power Co. ....... ds-24 

*8 Pennsylvania Power & Light ...ds-36 
*12 Penn. Water & Power Co. ...... cu-24 
*10 Philadelphia Electric Co. ...... du-36 

*7 Portland Gen’l Electric ...... #dj-32 

*8 Potomac Electric Power ....... aj-20 

*9 Public Service Co., Colo. ...... dp-28 

*Q Public Service, Indiana ......... cn-24 

*7 Public Service, New Hamp. ....aj-20 


*4 Public Service, New Mexico ....dj 


*12 Public Service Elec. & Gas ..... cj-36 
*10 Puget Sound Power & Light ...bu-40 
*7 Quebec Power Company ....... an-32 
*6 Rochester Gas & Elec. ......... bj-36 
*3 Rockland Lt. & Pr., Mass. ..... aj-20 
*3 Saguenay Electric Co. .......... bu-24 
*6 St. Joseph Light & Power ..... ap-16 
*11 San Diego Gas & Electric ....#dp-30 
*8 Shawinigan Water & Power ....dr-40 
*9 Southern Cal. Edison .......... av-32 
*7 Southern Canada Power ........ j-24 
*10 Southern Colorado Power ...... aj-20 
*8 Southern Indiana Gas & Elec. ...dj-24 
*6 Southwestern Gas & Elec. ...... cj-24 





No. of Pages 
Merits (Notes) 
*6 Southwestern Pub. Serv. ....... dj-32 
*6 Tampa Electric Company ...... cj-20 
*7 Texas Electric Service ......... aj-20 
*4 Texas Power & Light ......... cj-24 
*4 Toledo Edison Company ....... aj-20 
*3 Tucson Gas, Elec. Lt. & Pr. ....aj-24 
*9 Union Elec. of Missouri ........ aj-24 
*3 United Cities Utilities........... aj-24 
*6 United Illuminating Co. ........ aj-12 
$1 Upper Peninsula Power ....... aw-28 
*8 Utah Power & Light .........+. dj-20 
*7 Virginia Elec. & Power ........ dj-36 
+4 Washington Water Power ...... bj-20 
*6 West Texas Utilities Co. ...... aj-20 
*4 Western Massachusetts Co. .. ..dj-20 
*12 Wisconsin Elec. Power ......... dj-32 
*8 Wisconsin Michigan Power ....aj-16 
*10 Wisconsin Power & Light ...... bj -24 
10 Wisconsin Public Service ...... aj-48 
Publishing: 
*3 Boston Herald-Traveler ........ aj-20 
*2 Butterick Company .......... #aj-12 
*8 Chilton Company .......cccscss af-24 
*5 Cartis Pabtimeee Co. 2.66605 v-20 
*8 Dun & Bradstreet, Inc: :2....0: dj-20 
*?2 International Textbook ........ ay-20 
*2 LaSalle Extension Univer. ..... ay-20 
*10 McCall Corporation ....6.60.00% av-16 
*4 McGraw-Hill Publishing ....... dj-28 
*5 Meredith Publishing ........... dj-24 
*9 Penton Publishing Co. ......... aj-20 
*4 Philadelphia Inquirer ........... bj-20 
*7 Psychological Corp. ............ aj-20) 
*9 Simplicity Pattern Co. .......... bj-16 
Ja... & tet rey aj-36 
*O ‘Time, Incorporated ... 60.0... 0%0% bj-32 
Pulp & Paper: 
*6 Abitibi Power & Paper ........ dp-32 
t1 Anglo-Canadian Pulp .......... cj-20 
*6 Bathurst Power & Paper ....... aj-28 
t1 Bowater Paper Corp., Ltd. ....bg-106 
"TO Brows COREG onic cee ckciaccee de-24 
"3 Carpemtee Paser CG. sis ccscs eve aj-28 
*7 Champion Paper & Fibre ...... dj-40 
*4 Cons. Water Pr. & Paper ..... bj-24 
*12 Crown Zellerbach Corp. ........ aj-44 
*3 Donohue Brothers, Ltd. ........ bj-28 
*6 Eastern Corporation ........... bj-24 
eos. ff eer ap-24 
72 thetbes TP. FE.) Geiss csc vus au-20 
*7 Great Northern Paper ........ {dj-72 
*10 Hammermill Paper Co. ........ aj-16 
*3 Hudson Pulp & Paper ......... aj-24 
*12 International Pager ......6... dj-52 
+10 Kimberly-Clark Corp. .......... cj-32 
*12 Mead Corporation ............. ap-36 
*2 Minn. & Ontario Paper ........ Jcj-40 
*9 Nekossa-Edwards Paper ....... du-28 
*8 Oxford Paper Company ........ cj-20 
*4 Powell River Co., Ltd. ........ bj-16 
*9 Puget Sound Pulp & Tim. ...... bj-20 
*4 Rhinelander Paper Co., ........ bj-16 
ve by 2? Seer aj-12 
*3 Rolland Paper Co., Ltd. ........ aj-36 
*7 St. Lawrence Corp., Ltd. ...... dp-36 
910 St. Repis PRmer Gai acc ncccscess dj-36 
*7 Smith (Howard) Paper ....... dj-40 
*S Warren (3. Ty G6, 235... ccces ay-36 
*10 West Va. Pulp & Paper ..... #cj-36 


* Number of consecutive years Merit Awards have been won since beginning of competitions. 


+ Number of years Merit Awards have been won; not consecutive. 


Merit Award for annual report. 
# Gatefold pages or cover. 
Assets.” 


{Includes statistical or pictorial supplement. : 
% Classification judged in more than one division, according to ‘Total 


¢ First time company has won 
§ Short-side binding. 


MECHANICAL FEATURES: INKS: a—2 colors (usually black and one other color). b—3 colors (in- 


cluding black). c—4 colors. d—5 or more colors. TRIM SIZES: e--9 by 11 or larger. f—834 by 11. 
g—8% by 11%. h—8% by 11%. j—8% by 11. k—8% by 10%. m—8% by 10%. n—8% by 11. 


p—8% by 10%. q—8 by 11. 


and 7 by 8. 
or smaller. 


_ r8 by 10%. 
u—Between 8 by 9%4 and 7% by 11. v—Between 7% by 1034 and 7% by 10. w—Between 7 by 10% 
x—Between 634 by 10 and 6% by 8%. 


s—8 by 10%. 


t—Between 8 by 10% and 7% by 11. 
y—Between 6 by 9 and 5% by 7%. 





z—5 by 7, 


FINANCIAL WORLD 
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Radio & Television (See Electronics): 


No. of Pages 
Merits (Notes) 
*9 Admiral Corporation ......... #dj-28 
*T) -JUGEw Be I he isc ccawes cj-36 
7) Cee Be GA ie kbs ce ctcuws dj-20 
*11 Columbia Broadcasting ........ dw-72 
*9 DuMont (Allen B.) Labs. ....#aj-30 
*3 Emerson Radio & Phono. ...... aw-28 
*4 Pralhcratters Go. ......cssscesed dj-20 
*5 Hoffman Radio Corp. .......... aj-24 
*§ Magnavox Company .......... #aj-28 
Tf TEGO, SRS y xosicsscacwaeana dj-20 
~o xs | er #bj-26 
*2 Pace Mereuty TV .....cccccs cj-32 
** Pecmare-per Co. .....0.ccssaes aj-24 
*12 Philco Corporation ............. dj-24 
*11 Radio Corp. of America ....... dw-52 
*) Sprague Electric Co. ........... bv-24 
*12 Stromberg-Carlson Co. ......... aj-28 
t1 Storer Broadcasting .......... #aj-26 
*12 Sylvania. Elec. Products ........ dj-28 
| *6 WJR, Goodwill Station ........ cj-20 
% Zenith Bae Cor. ok cc skasass dj-32 
Railroad Equipment: 
*12 ACF Industries, Inc. «2... .20..%. cy-36 
*8 American Brake Shoe ........ #cj-34 
*12 American Locomotive .......... aj-20 
+6 American Steel Foundries ...... bj-16 
*2 Baldwin-Lima-Hamilton ....... ay-32 
*5 Canadian Car & Foundry ....... bj-20 
*4 Gen’l Railway Signal .......... av-20 
+7 New York Air Brake ........... j-20 
s +4 North American Car ........... bj-12 
| *12 Pettibone Mulliken ............. bj-28 
*3 Pittsburgh Screw & Bolt ....... bj-20 
*11 Pullman Incorporated .... 222. bj-24 


*6 Standard Railway Equip. ........ j-16 


+5 Westinghouse Air Brake ....... dj-44 
%* Railroads: 

*7 Atchison, Top. & Santa Fe ..... cy-52 
*10 Baltimore & Ohio R. RK. ....... aj-36 
*8 Bangor & Aroostook R. R....... aj-36 
*9 Boston & Maine R. R. .......... by-36 
*10 Canadian Nat’l Rys. ......... #de-52 
710 Canadian Pacific Ry. ........... ay-48 
$1 Cent’l of Georgia Ry. ........ # de-46 
et «i @ 2 3 eee. ce-28 
*12 Chesapeake & Ohio Ry. ...... #de-30 
75 Chicago, Burl. & Quincy ...... dy-48 
*6 Chicago & Eastern Illinois ..... aj-20 
*5 Chicago Great Western Ry. ....bj-24 
£1 Chicago, Indianapolis & Louv. ..aj-24 
79 Chicago, Milwaukee, St. Paul ...bj-44 
*5 Chicago, R. I. & Pacific........ bj-28 
*7 Delaware & Hudson Co. ........ aj-40 
*8 Del., Lackawanna & Western ...e-36 
*7 Denver & Rio Grande West’n ..de-52 
*12 Erie Railroad Company ...... #dp-50 
*12 Great Northern Ry. ............ de-28 
*9 Gulf, Mobile & Ohio R. R. ..... dj-44 
9 Titinots Central BR: RB. oo... 06.55 dj-52 
*6 Kansas City Southern Ry. ...... dj-44 
$1 Louisville & Nashville ......... de-76 
*7 Maine Central Railroad......... cy-32 
*7 Minn. & St. Louis Ry. ......... aj-36 
*6 Minn. St. Paul & S.S. Marie ...dp-40 
*11 Missouri-Kansas-Texas ......... e-52 
*9 New York Central R. R. ...... bj-28 
*12 N. Y., Chicago & St. Louis ..... aj-40 
*2 Norfolk & Southern Ry. ........ be-32 
*10 Northern Pacific Ry. ........... ce-28 
*9 Pennsylvania Railroad ......... bg-44 
*9 Reading Company ............. ae-32 
*7 St. Louis-San Francisco ........ be-48 
*8 Seaboard Air Line R. R. ...... ce-40 
*10 Southern Pacific Co. ........... dj-24 
$1 Southern Railway Co. .......... de-60 
9 Texas & Pacific Ry. .......... cf-44 
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ONLY 


EFFECTIVE 


PRINTING IS 
A PROFITABLE 


INVESTMENT 


Many of Canada’s most successful 
corporations rely on our experience 
and craftsmanship for effective 


printing and lithography. 


GAZETTE PRINTING COMPANY LIMITED 
Montreal’s First Printer 
Creative Design « Lithographing ¢ Printing & Photo-engraving 
1000 St. Antoine Street, Montreal 3, P. Q.—Telephone UN 6-3561 























'2 
There is tremendous business-building power in a well = 
directed program of STOCKHOLDER RELATIONS— = 
especially if it is properly geared to attract reader at- 
P e tention—and capable of earning for a corporation a : 
Specialists “name status” in the Securities Community. : 
Our methods of handling corporate relations with stock- = 
* holders and with members of the financial community = 
in are well recognized—as is the simplicity with which : 
we present each client’s story to the investment opinion- = 
makers across the country. = 
Successful If you would like to see how your company can be = 
beneficially helped by our organization, write or call = 
S kh ld for appointment. = 
tocknolqer ‘ : 
de wi nmiclin = 
Relations | i sara ' 
stockholder relations E 
Tel.: WOrth 4-4856—4-4897—4-4966 . 100 Broadway, New York 5, N. Y. = 
LI nn nn = 
No. of Pages No. of Pages 
Merits (Notes) Merits (Notes) 
*3 Union Pacific Railroad ......... cn-52 *10 Beaunit Mills, Inc. ............. aj-16 
*7 Virginian Railway Co........... dj-44 *10 Celanese Corp. of America ...... aj-28 
*2 Wabash Railroad Co. .......... aj-40 *10 Industrial Rayon Corp. ......... aj-24 
*6 Western Maryland Ry. ......... cj-28 : 
*5 Western Pacific R. R. ......... dj-40 Restaurant Chains: 
*4 Interstate Co., Inc. ............. bj-24 
Rayon & Acetate Yarns: *10 Shattuck (F. G.) .........00e. aw-16 
*4 American Enka Corp............ dj-28 *3 Stouffer Corporation ........... ay-16 
*12 American Viscose Corp. ........ dj-28 *8 Waldorf System, Inc. .......... by-20 
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we give your 
ANNUAL REPORT 


Wy oppaal 


to influence stockholder and 
public. Distinctive design to 
reflect confidence and faith. 
Easily read charts. Full 
responsibility—design through 
printing. Get award winning 
results. Save time and money. 
Free estimate. 



















@ BUSINESS ART STUDIO 
FOR 40 BLUE RIBBON COMPANIES 


rudolf schaefer studio 


30 E. 20 St., New York 3, N.Y., GR 5-8584 
































‘““Oscar’’ is almost a 
household word with the 
many customers for whom 


we print Annual Reports 


Connecticut Printers 


INCORPORATED 
Hartford 1, Conn. 


Case, Lockwoop & BRAINARD 
Letterpress Division 








KeELLocG & BULKELEY 
Offset Division 
























































IN THE SOUTHWEST 


“Merit Award” Annual Reports 
produced by Western 


























El Paso Natural Gas Company 
The Coleman Company, Inc. 
Derby Oil Company 


Public Service Company 
of New Mexico 


Spencer Chemical Company 























Consult us about your advertising 
and public relations literature. You’ll 
like the quality and dependable 
service of Western’s color craftsmen. 






Western Lithograph Co. 
First and Topeka Ave., Wichita, Kan. 
Phone: FOrest 3-3241 










Rubber & Tires: 
No. of Pages 
Merits (Notes) 
*9 Armstrong Rubber Co. ......... aj-16 
*12 Dayton Rubber Co. ............ aj-32 
*7 Firestone Tire & Rubber ....... bj-16 
*9 General Tire & Rubber ......... dj-36 
"7 Goodrich CBR. ssc occ cv as cj-20 
*12 Goodyear Tire & Rubber ..... #dj-58 
*9 Hewitt-Robins, Inc. ............ bj-24 
*4 Midwest Rubber Reclaim ...... dj-30 
*2 O’Sullivan Rubber Corp. ....... aj-36 
'? Porter (HH. Gad Ge, Geet. «..... aw-24 
*12 Seiberling Rubber Co. .......... bj-20 
*9 Thermoid Company ............. v-20 
*4 United States Rubber .......... aj-36 


Rugs & Floor Coverings: 
*7 Armstrong Cork Co. .......... aw-40 


*12 Bigelow-Sanford Carpet ........ aj-24 
*4 Congoleum-Nairn, Inc. ......... cj-24 
*6 Firth Carpet Company ......... dj-16 


*8 Lee (James) & Sons Co. ....... cj-20 
*3 Mohawk Carpet Mills .......... bj-12 


Savings & Loan Associations: 
Bi Te yp Oks a) ere ap-12 


$1 1st Fed’l S. & L., Chicago ....#cy-12 
*5 Ist Fed’l S. & L., Greenwich ....bj-24 
*3 Jefferson Fed’l S. & L. ........ ax-16 
$1 South Brooklyn S. & L. ....... ay-20 
"2 Stendard Fedi S.& L. 2.2.2... cj-20 
Shipbuilding: 
2 path Iron Works. 5 «<0. 66600068 aj-16 
*3 Canadian Vickers Ltd. ........... j-24 
*10 General Dynamics Corp. ........ dj-36 
76 Maryland Drydock Co. ........ aw-20 
*8 Newport News Shipbuilding ....dj-28 
$1 New York Shipbuilding ........ aj-16 
$1 Todd Shipyards Corp. ......... aw-16 
Shipping (Ocean) Service: 
*12 American Export Lines ........ ct-16 
*2 American Mail Line ........... by-28 
*4 American President Lines ..... cw-40 
*10 Bush Terminal Buildings ...... aj-20 
*2 Grace (W. R.) & Co. ......... aj-40 
*4 Matson Navigation Co. ........ aj-24 
*5 Mississippi Val. Barge ......... bj-28 
*10 Moore-McCormack Lines ...... aj-20 
*4 New York Dock Co............ dj-16 
*6 United Fruit Company ....... #bj-22 
79 United States Lines ............ cj-24 


Shoe Manufacture & Stores: 


*6 Allied Kid Company ........... ax-20 
*5 Beck (A. S.) Shoe Corp. ....... aj-20 


*5 Brown Shoe Company ......... aj-20 
*3 Butler’s, Inc., Atlanta .......... tv-12 
*7 Edison Bros. Stores ........... aj-20 
*1]1 General Shoe Corp. ............ cj-20 
*7 International Shoe ............. aj-32 
"ie wey (GG. Be, kid. cna cscds aj-20 
*9 Melville Shoe Corp. ............ dj-20 
*7 Shoe Corp. of America ......... bj-20 
Small Loan Financing: 

*8 Amer. Investment Co., Ill. ...#bj-20 
*6 Beneficial Loan Corp. .......... dp-28 





+ Number of years Merit 
Merit Award for annual report. 
# Gatefold pages or cover. 
Assets.” 


cluding black). 
g—8% by 11%. 
p—8% by 10%. 


c—4 colors. 
h—8% by 11%. 


by 11. 
q—8 by il 


j--8% 
by 


and 7 by 8. 
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or smaller. 





{Includes statistical or pictorial supplement. ; 
% Classification judged in more than one division, according to ‘Total 


10%. s—8 by 10%. 
u—Between 8 by 9% and 7% by 11. v—Between 7% by 10% and 7% by 10. w—Between 7 by 10% 
x-—Between 6% by 10 and 6% by 8%. y—Between 6 by 9 and 5% by 7%. 






Pages 
abd (Notes) 
*7 Budget Finance Plan ........-- aj-24 
*2 Colonial Finance Co. ..........- aj-24 
*5 Family Finance Corp. ........-- aj-28 
*2 Federal Loan, Pittsfield ........ av-20 
*§ Household Finance Corp. ....... aj-24 
*8 Seaboard Finance Co. .......... bj-28 
*2 State Loan & Finance, D. C. ...aw-20 
+1 Time Finance Co., Ky. ........ aw-1l6 
Sports Equipment, etc.: 

*11 Brunswick-Balke-Collander ...... r-20 
*8 Liomel Corporation ...2.....25+: cj-20 
*4 Mactoremor Coe co... ces es cease aj-20 
*7 Remington Arms Co. .........- dp-28 
*S Savage Arms Corp. .........- #aj-24 
t1 Spalding (A. G.) & Bros. ...... av-24 
* Steel & Iron: 

*4 Acme Steel Company .......... aj-20 
*5 Algoma Steel Corp., Ltd. ....... cp-16 
+6 Allegheny Ludlum Steel ........ dj-28 

*12 Armco Steel Corp ............. dt-36 
*S Atlas Steels Limited ........... aj-16 
*4 Barium Steel Corp. ............ dj-24 
*4 Belmont Iron Works ..........-- j-16 
*4 Bethlehem Steel Corp. ........ {Jas-60 
*2 Bliss & Laughlin, Inc. .......... aj-20 
*10 Campbell, Wyant & Cannon ..... v-16 
*3 Canada Iron Foundries ......... aj-20 
*3 Coppemter Set Co. 2... nese cncs dj-24 
*11 Colorado Fuel & Iron ........ #dj-30 
*12 Copperweld Steel Co. .......... bj-32 
*7 Crucible Steel Co., Amer. ....... as-32 
*4 Dayton Malleable Iron ......... aj-16 
7 Detedit BUG Uw. 2.02. senses bj-20 
*2 Dominion Bridge Co., Ltd. ...... dj-20 
*6 Dominion Steel & Coal ......... aj-36 
*2 Edgewater Steel Co. ........... bj-16 
*2 Erie Forge & Steel Corp. ...... dj-20 
72 Fut Slee, Te. oc. sc. sess aj-24 
*6 Follansbee Steel Corp. ......... bj-20 
*9 Fort Pitt Bridge Works ........ aj-16 
*9 Foster Wheeler Corp............ aj-24 
t1 Globe Steel Tubes Co. .......... aj-16 
*12 Inland Steel Company .......... aj-28 
*6 Interlake Iron Corp. ........... aj-16 
*2 Jessop Steel Company .......... bj-16 
*9 Jones & Laughlin Steel ......... cj-32 


*3 Kaiser Steel Corp. ... 26. ceees dj-20 


*5 Keystone Steel & Wire ..... ... aj-16 
+1 Laclede Steel Company ......... bj-16 
+5 Latrobe Steel Company ......... aj-12 
"4 Lone Ster Steel Go. 2... ...5.55 cq-24 
*11 Lukens Steel Company ......... bj-24 
*2 McLouth Steel Corp. .......... dj-16 
*8 Nat’l Malleable & Steel......... ap-16 
*6 Nat'l Motor Bearing Co......... aj-16 
*8 National Steel Corp............. dj-28 
+6 Newport Steel Corp. ........... aj-20 
*7 Pittsburgh Steel Co. .......... bj-20 
*12 Republic Steel Corp. ........... dj-40 
*7 Rotary Elec. Steel Co. ......... bj-20 
*10 Signode Steel Strapping......... bj-24 
*6 Standard Forgings ........... #aj-16 
©7 Steel Co: G8 COMB... os 5 ste ws ar-28 
*13 United States Steel .........05 dp-40 
*5 Washington Steel Corp. ...... #bj-16 
*6 Woodward Iron Co. ........... aj-16 
*4 Wood (Alan) Steel Co. ....... aj-16 
+3 Youngstown Sheet & Tube ..... dr-28 


* Number of consecutive years Merit Awards have been won since beginning of competitions. 
Awards have been won; not consecutive. 


t First time company has won 
§ Short-side binding. 


MECHANICAL FEATURES: INKS: a—2 colors (usually black and one other color). b—3 colors (in- 
d—5 or more colors, 


TRIM SIZES: e—9 by 11 or larger. 


{—83%4 by ll. 
k—8% by 10%. m—8% by 10%. 


n—8% by ll. 
t—Between 8 by 10% and 7% by ll. 


z—5 by 7, 
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Stove, Heater & Furnace: 


No. of Pages 
Merits (Notes) 
*5 Affiliated Gas Equipment. ...... bj-28 
*7 Bem & Gasset Co. ...........4. dj-20 
*9 Coleman Company, Inc. ........ dp-24 
ce’ oe | So errr aj-20 
*5 Holland Furnace Co. ........... bj-16 
*11 Iron Fireman Mfg. ............. bj-16 
ie.) ee eer cry ap-12 
*10 Rheem Manufacturing ......... cj-20 
*7 Ruud Manufacturing ........... aj-16 ~ 
Sugar & Sweetenings: 
*12 American Crystal Sugar ....... bp-32 
*4 American Factors, Ltd. ......... aj-20 
*8 American Molasses ............ dj-12 
*12 American Sugar Refining ...... cp-36 
*2 Brewer (C.) & Co, Ltd. ....... av-24 
°3 Comets Steeee: LO ay... .. ices aw-16 
*8 Corn Products Refining ........ ap-16 
*7 Eastern Sugar Assoc. .......... by-20 
£1 Great Western Sugar........... dy-20 
*5 Hawaiian Com’l & Sugar ....... dj-52 
ot 0 0lti( a ER aj-20 
2 RM OE Ci ii cece issu aj-20 
*2 Lihue Plantation, Ltd. .......... aj-28 
*2 Gale Sugar Co, Led. .......... aj-24 
"2 Penick & Ford, Led. .......... dy-20 
*4 Punta Alegre Sugar ............ aj-24 
*2 Utah-Idaho Sugar ............. ay-28 
*9 Waialua Agricultural .......... av-20 
Stock Exchanges: 
*4 American Stock Exchange ....#aj-32 
*3 Los Angeles Stock Exchange ...aj-16 


*4 Midwest Stock Exchange ...... aw- 8 
*2 Nat’l Ass’n of Sec. Dealers ....aj 


*8 New York Stock Exchange ..... aj-28 
Synthetic Fibre Weavers: 

*12 American Efird Mills .......... bj-12 
710 Burlington Mills .............. au-20 
*12 Duplan Corporation ............ aj-16 
*7 Robbins Mills, Inc. ............ aj-16 
*4 Stevens (J. P.) & Co., Inc. ..... bj-16 
*11 United Merchants & Mfgrs. ..... ae-20 


Textiles (exclusive of Rayon Weavers): 


TO FE TER a dinncod siccceies bj-28 
*6 Bates Manufacturing .......... dj-24 
*5 Belding-Corticelli, Ltd. ...... #du-18 
*3 Bell Co. (Miron Mills)......... dj-20 
74 Berkshire Fine Spinning ........ j-16 
TP MG BO BA cdi cees cece dq-20 
*3 Collins & Ailanan .............. aj-20 
*4 Dominion Textile, Ltd. ......... ar-16 
*3 Dan River Mills, Inc. ......... cp-20 
+7 Goodall-Sanford, Inc. .......... aj-20 
*5 Graniteville Company .......... ap-40 
+7 Lowenstein (M.) & Sons ....... aj-20 
*2 Mount Vernon-Woodberry ..... bj-24 
*6 Naumkeag Steam Cotton ....... aj-16 
OH Pe BE eho keke aedisaee’s cj-20 
*I2 Pepperell BESe. Ge. nw. csc ccccs ax-24 
*8 Plymouth Cordage Co. ......... aj-20 
*8 Reigel Textile Corp. ........... cj-16 
a eS a ere bs-20 
*3 West Point Mfg. Co. .......... aj-28 


Tobacco Products: 


No. of Pages 
Merits (Notes) 
*9 American Tobacco Co. ......--- dq-20 
*3 Bayuk Cigars, Inc. .........-.: an-16 
*5 Consolidated Cigar ..........--- dj-20 
+1 Helme (George W.) Co. ...... ay-20 
*4 Imperial Tobacco, Canada ...... dv-16 
*3 Liggett & Myers Tobacco....... dn-28 
*G Lowmerd. (F.) Co. ..050-330% #dj-26 
*9 Philip Morris & Co., Ltd. ....#dj-40 
*4 Reynolds (R. J.) Tobacco ...... dj-28 
*2 United States Tobacco ....... #ay-18 
Transit (City & Suburban): 

* Capital Transit Co. ...<.....::- aj-24 
*6 Chicago So. Shore & S. B. ..... bw-24 
*6 Kansas City Public Service ....aw-24 
*9 Los Angeles Transit Lines ....... j-16 
*8 National City Lines, Chicago ...bq-20 
+1 Omnibus Corporation .........-- aj-24 
+6 Philadelphia Transportation ....w-28 
*4 Provincial Transport, Mont’l ...aj-32 
*9 St. Louis Public Service ........ aj-16 


Variety Store Chains: 
*3 Elmore (V. J.) Stores, Inc. ....bj-16 


7 Cet er, T.) CR noececvncecs bw-20 
oy meme £5. SS.) Cae ci csmeranae cj-20 
+1 Marshall-Wells Co. ............ bj-20 

*7 McCrory Stores Corp. ......... bw-20 

*9 McLellan Stores Co. .......... bw-16 

7 Ree Gee: ©.) Cai naa fees... cj-24 

*7 Neisner Brothers .............. aw-12 

| Newserry (J. J.) Cos .nis...025 ay-24 

+3 Rose’s 5-10-25c Stores........... w-16 

*2 Sears, Roebuck & Co............ ce-24 

*8 United Stores Corp............. cv-56 
*11 Woolworth (F. W.) Co......... dj-24 
Vending Machines, etc.: 

*6 ABC Vending Corp............. bs-12 

*7 Automatic Canteen Co........... aj-20 

*2 Rowe Corporation ............. aj-12 

+1 Union Metal Mfg. Co........... aj-16 
Vintners: 

*6 Bright (T. G.) & Co., Ltd....... dj-20 

*6 Chateau-Gai Wines, Ltd......... dj-16 

i Uk a ee j-8 
Watches & Clocks: 

*8 Bulova Watch Co............... aj-16 
*10 Elgin Nat’l Watch Co........... bj-20 
*11 General Time Corp.............. cj-24 

*6 Gruen Watch Company......... aj-16 
*12 Hamilton Watch Co............. bj-24 

7a. Rame Coe Bits Cee. aj-12 
Water Works: 

*4 Amer. Water Works Co......... as-24 

*5 Hackensack Water Co........... as-20 

*2 Indianapolis Water Co........... w-36 

*4 Jamaica Water Supply Co....... aj-28 

*6 New York Water Service....... aj-24 

*8 Scranton-Spring Brook Water...aj-24 

*8 Southern California Water...... aw-36 


*2 West Virginia Water Service. ..bv-16 











SUPPLEMENTARY COMPETITION: 
Annual Report Advertisements—Post-Meeting Reports—Statistical Yearbooks 


Entries for awards of bronze “Oscars-of-Industry” in the above categories 
should be submitted by August 20, 1954, to Weston Smith, Survey Director 
FINANCIAL Wortp, 86 Trinity Place, New York 6. 


Please Submit Two Copies of Each Entry 
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The feed industry is 
well acquainted with 
**Mister Alfalfa,”’ the 
advertising character 
used by CarO-Green, 
Inc., subsidiary of 
National Alfalfa De- 
hydrating and Mill- 
ing Company. 





NEWLY GRADUATED 


In line with developments whereby 
National has become the largest 
factor in the alfalfa meal industry, 
the Company report has “gradu- 
ated” to the ranks of those which 
present a candid and interesting 
and ob- 
jectives in a manner that invites a 
careful reading by stockholders 
and customers. 


résumé of the business 


We are very pleased to have 
contributed to the preparation and 
the production of this report—an- 
other illustration of the flexible 
manner in which the Franklin or- 
ganization can be helpful in the 
planning and production of printed 
literature. 

If you would like to have a 
copy of this interesting annual re- 
port, write us, without obligation, 
or Mr. W. L. Pollock, Secretary of 
the Company, at Lamar, Colorado. 
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LONG ISLAND LIGHTING COMPANY 


Notice of 


Quarterly 
Dividend 


COMMON STOCK 


The Board of Directors has declared a 
quarterly dividend of 25 cents per share 
en the Company’s Common Stock, payable 
August 1, 1954 to stockholders of record 
at the close of business on July 2, 1954. 

This dividend will not be distributed to 
holders of the old Preferred and Common 
Stocks of the Company (or Certificates of 
Deposit for said Stocks) or to holders of 
the old Preferred Stocks of Queens Bor- 
ough Gas and Electric Company and Nas- 
sau & Suffolk Lighting Company until 
such shares have been surrendered and 
exchanged for the new Common Stock. 


VINCENT T. MILES 


Treasurer 





June 23, 1954 

















REAL ESTATE 





CONNECTICUT 
FOR SALE 


Greenwich. Conn.—1% Story Brick Col. 7-room, 
2 baths, beautifully landscaped 1.68 acres. One 
mile from RR station. Call GR 8-0657, or your 
own broker. 

JOHN B. MARGENOT 


Oak St. Greenwich, Conn. 


Drug Chains 





Concluded from page 9 


unit costs. It is hoped this will aid in 
overcoming the competition of the 
food and variety chains as well as the 
department stores which sell drug 
items for the simple reason that they 
carry high profit margins and, for the 
most part, are nationally advertised. 
And carrying a wide selection of 
merchandise will help the chains in 
battling the corner druggist who stays 
open longer hours and who renders 
a more personalized service. 

Today there are 575 drug chains 
(with four or more units) operating 
4,480 stores (approximately the same 
number as in 1952), of which a good 
portion are at least partially adjusted 
to self-service. The major chains are 
concentrating on closing down their 
marginal stores (or selling them to 
the smaller chains) and _ replacing 
them with the giant size variety. In 
nearly every instance, these chains 








are operating fewer stores but the 





Good News for Subscribers! 


Do you want maximum use of Financial World's coming 40th-Revised 


"STOCK FACTOGRAPH" 


Manual 


as soon as ready, July 31, 


instead of waiting for your subscription to expire? Here's How: 














OFFER #1 

*lf your present FINANCIAL WORLD 
subscription expires within the next 2 
months, all you need do is renew it 
before July 31, for either one year at 
$20, or for six months at $l11. See 
Offer No. | on Coupon below. 
*Offer No. | is also extended to new 
subscribers. 

OFFER #2 and OFFER #3 
If your subscription is paid up to next 
fall or winter, just mark one of the two 
‘Advance Renewal" Offers (see No. 2 
and No. 3 on Coupon below) and re- 
turn the coupon with $2 part-payment 
(Check or M.O.) before ‘dy a1. 


Over 12,750 Advance Renewals and New Orders waiting for new SF Manual 
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To FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. 


Please enter new order or renew my subscription as checked below and send me your 


1954-Revised "STOCK FACTOGRAPH" Manual, 40th Edition, soon as published, July 31: 
Check Enclosed for one year at $20.00 or six months at $11.00; [] New 


$2.00 First Payment Enclosed—$18.00 final payment on yearly renewal to be 
made when you notify me my present subscription is expiring; 


$2.00 First Payment Enclosed—$9.00 final payment on 6 months' renewal to be 
made when you notify me my present subscription is expiring. 
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total selling area is at record levels. 
Although chain store units represent 
only 8.8 per cent of the 51,000 drug 
stores that serve the nation, they ac- 
count for nearly 20 per cent of total 
industry sales. Their volume is 
broken down as follows: packaged 
medicines (19 per cent) ; fountain (17 
per cent); candy, magazines and 
liquor (15 per cent); toiletries and 
cosmetics (14 per cent) ; tobacco (13 
per cent) ; prescriptions, which carry 
the highest profit margins, (8 per 
cent) and miscellaneous (14 per 
cent). 

The drug chains have made some 
small but encouraging headway in 
reducing unit costs. A total of 12 
chains that account for about 76 per 
cent of the chain business reported 


_ average net profits last year of 1.7 per 


cent of sales, compared with 1.6 per 
cent in 1952, despite the fact that 
taxes increased from 1.6 per cent to 
1.9 per cent of sales. This improve- 
iment came about because more goods 
were sold in the larger stores, there 
were more _ self-service units, and 
more stores were located in high traf- 
fic shopping centers. 

For the first quarter of this year, 
drug chain sales fell slightly below 
the record volume achieved in the like 
period a year ago, although sales in 
April and in May recovered to the 
1953 level. It is felt that the decline 
resulted from several reasons: Pre- 
scription and packaged medicine sales 
were down because there was less 
sickness in this initial quarter than 
last year and there was a temporary 
loss in volume because of the number 
of smaller chains that were closed. 

The chains that have been able to 
maintain the most satisfactory operat- 
ing margins are Walgreen (390 
stores), Peoples (150 stores) and 
Cunningham (175 stores). Rexall 
(270 stores) has had a difficult time 
trying to squeeze profits out of the 
5,000 Rexall items it sells to over 
11,000 franchised druggists. United 
Cigar-Whelan (84 stores) also has 
had highly cyclical results because of 
the problems involved in its operation 
of approximately 800 cigar stores. 
Although the shares of the three best 
operated companies — Walgreen, 
Peoples and Cunningham—offer only 
relatively moderate growth oppor- 
tunities, they are good income pro- 
ducers and the issues are good de- 
fensive-type holdings. 
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Orte Towne bh - 


whether you’re doing all you can to keep your stock- 
holders informed about your operations. 


i > An Opinion Research survey shows that seventy-one per 

i cent of stockholders want more financial information about 

: their companies. They also want news about research and 
development, plant improvement and expansion. 


> Well-informed stockholders help management keep control, 
they hold onto their stock preventing damaging speculation, 
they provide a ready market for a company’s products, and 
they are a constant source of new capital. 


Writing, designing and printing corporate literature 
which includes annual reports and financial analyses has 
been our business since before the turn of the century. 
Perhaps we could be of some assistance to you. We 
invite correspondence or we will be happy to send a 


representative. 








GEFFEN, DUNN & COMPANY / WILLIAM E. RUDGE’S SONS 
130 CEDAR STREET, NEW YORK 6, N. Y. 


BARCLAY 7-7300 
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he notion that a labor union man 
should be selected for one of the 
vacancies on the Federal Reserve 
Board is not likely to get the endorse- 
ment of men who are on the board 
now or who contribute to the dis- 
cussions that lead up to each decision 
cn credit and money policy. In New 
York, banking authorities and promi- 
nent bank executives have always 
frowned on suggestions that sections 
of the economy or of the social or 
political life of the country, as such, 
be given representation on the Re- 
serve Board. 
A man’s chief qualification for the 
post, they have always maintained, 
should be a sound grasp of the sub- 


Labor union man for Federal Reserve Board unlikely—Proponents 
of cumulative voting undaunted by Banking Act amendment 


ject of banking and of the objectives 
of the Reserve System. Much harm 
could be done by making it a board 
of representatives, influenced in its 
decisions by too great consideration 
for the welfare of specific groups. 
That has been the attitude in the past. 
It was reconfirmed recently in an off- 
the-record talk by a man high in the 
counsels of the Reserve System on 
the specific question of giving organ- 
ized labor a place on the board. 


The decision of the Federal Re- 
serve Board last week to lower 
member bank reserve requirements 
was recognized as a compromise be- 
tween the two schools of thought on 
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WRITE US TODAY 
FOR THIS IMPORTANT 
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ee 








A Plant Site with Foresight 


LONG ISLAND LIGHTING COMPANY 


Industrial Development Department F-1 
250 Old Country Road, Mineola, Long Island, N. Y. 


CHOOSE 
Take a look at the facts . . . facts by 
the bookful . . . on why so many 


progressive enterprises are staking 
out their future in modern, fast- 
growing, ideally-located Nassau 
County, Long Island . . . where the 
door is open wide for desirable light 
industries. 


Here you can make the most of a 
large and highly diversified pool of 
skilled personnel. Here you can live 
right where you work . . . in first 
class, private housing at reasonable 
price. Here you enjoy unusual rec- 
reational opportunities . . . top- 
notch schools . . . excellent pub- 
lic utilities. 
Get the full story on these and 
all the many other outstand- 
ing facilities that indicate 
“Your FUTURE Is IN 
Nassau County.” Write 
us for your free copy today 
..and get your “sites” set for a 
bright tomorrow. 





the subject of credit regulation. Just 
before the decision was announced 
there was evidence that the top au- 
thorities in the Reserve System were 
not in complete agreement on the best 
way to increase the country’s money 
supply. Some were in favor of a flat 
reduction in reserve requirements, 
such as the Reserve Board decreed 
just a year ago when it observed the 
results of too much credit restraint. 


Others were firmly of the opinion 
that the appropriate way to supply 
the market with more money was to 
have the Open Market Committee of 
the System buy government securi- 
ties at times and in the amounts 
needed to keep credit supply and 
demand even. Proponents of this 
method, to support their position, 
pointed out that a flat reduction 
in reserve requirements effects an 
across-the-board increase in the 
money supply. Money is supplied in 
areas where it is not needed. The 
open-market method, they contended, 
is much more effective in that it sup- 
plies funds where they are most re- 
quired, namely, in the large money 
centers. 

The final decision by the Board a 
week ago gave in to each of these 
views. While it opened the way for 
releasing $1.5 billion of bank re- 
serves, this was to be accomplished 
in two steps, five weeks apart, in 
the central reserve city banks—New 
York and Chicago. This was by way 
of supplying the additional money in 
easy stages, which borrows some of 
the merits of the open market pur- 
chase system. 


The proponents of cumulative 
voting in the election of directors 
could have staged a celebration after 
the New York Central Railroad 
meeting. They did not exactly win 
at that meeting, but marshalling 
nearly 15 per cent of the total vote 
in favor of their idea was the nearest 
they have come to victory in their 
years of plugging for the minority 
interest. They did so well in that 
case mainly because Robert R. 
Young, successful contestant for con- 
trol of the Central, had voted his 
own holdings in favor of the proposi- 
tion. They could have been in a cele- 
brating mood except for one fact. At 
just about that time it became appar- 
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ent that Congress was about to pass 
' an amendment to the Banking Act to 
| make cumulative voting optional with 
| individual national banks. For years 
| the nationals have had no choice in 
| the matter. And on the strength of 

that compulsion the self-appointed de- 
‘fenders of the minority stockholder 
' had lost no opportunity to compel a 
' vote on the subject. 
But these exponents of cumulative 
voting have proven themselves a per- 
sistent lot, especially the female of 
the species. The proposed amend- 
ment to the Banking Act would, if 
| enacted, weaken the future approach 

at annual meetings, especially where 
' state-chartered banks are concerned. 
But no one expects these zealous 
people to abandon the cause. 


New Tax Law 





Continued from page 5 


of-the-digits method. In the case men- 
| tioned, 1 plus 2 plus 3... plus 8 (the 
| life of the machine) are added, giving 
A a total of 36; 8/36 of the cost is writ- 
ten off the first year, 7/36 the second, 
etc. 

Both methods will cut industry’s 
tax liability during the next few years 
by allowing higher depreciation rates 
on new equipment, but this is inci- 
dental; the principal objective of the 
_|change is to encourage modernization 
of business facilities, held back under 
present law by management’s reluc- 
tance to scrap obsolescent but still 
‘jusable equipment only a small part 
‘jof whose cost has been written 
off through tax-allowed depreciation 
charges. It goes without saying that 
Many device calculated to hasten tech- 
P\ nological advancement will have an 
'|important beneficial effect not only 
|jon the nation’s standard of living but 
-Jalso on corporate earnings, and hence 
‘fon the position of investors. 

There are numerous other im- 
provements in the new law. It would 
permit a carryback of business losses 
for two years instead of one, as at 
present, and would permit research 
and development expenses to be writ- 
ten off in one year rather than cap- 
italized and amortized over a period 
of years. It may eliminate the two 
per cent penalty surtax on consoli- 
dated returns filed by railroads and 
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TAX-EXEMPT BONDS 


1. Interest is exempt from all present federal income taxes. 
- Your principal is well-protected. 


. You receive the same interest payments regularly—twice a 
year for most tax-exempt bonds. 


. Continuity of interest payments is well-protected. 

. These bonds are readily acceptable as collateral for loans. 
. You can select maturities that suit your requirements. 

. Tax-exempt bonds generally enjoy a ready market. 
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Our booklet includes details regarding these advan- 
tages, plus a Tax-Free versus Taxable-Bond table. This 
table will enable you to determine how many dollars 
per year you may retain in your particular income 
tax bracket by buying tax-exempt bonds. 

For a free copy of Tax-Exempt Bonds for Larger 
Spendable Income, write or call for booklet FW-5C. 


Hornsiower «a Weexs 
40 Wall Street, New York 5, N. Y. Di 4-6600 
*Midtown: 400 Madison Ave., at 47th St. (17) PL 1-1900 
*Open Thursdays until 9 PM 
Members Principal Stock and Commodity Exchanges 





BOSTON NEW YORK CHICAGO DETROIT CLEVELAND 
PHILADELPHIA PROVIDENCE PORTLAND BANGOR 
PEORIA ROCKFORD CHARLOTTE 
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$30 Buys You an NATIONAL AIRLINES 
EXCLUSIVE Ca 
Custom-Built Dividend No. 10 


A dividend of 15c per share on the 
Common Stock of this company has 
been declared payable July 16, 
1954 to stockholders of record 
July 6, 1954. 

R. P, Foreman, Secretary 

Miami, Florida, June 29, 1954 

* 
FLY NATIONAL’S GREAT NEW TURBO- 
COMPOUND DOUGLAS DC-7... 
FASTEST OF ALL TO MIAMI... 
3% HOURS NON-STOP! 


Mailing List 


—of 1000 potential investors in any local 
Metropolitan trading area, compiled from 
an inventory of 750,000 individuals whose 
gross annual income more than likely 
exceeds $8400. 

Names are NOT selected from stock- 
holder’s lists or other obvious sources. 

Send us your order today with remittance 
for inspection on 5-day money-back guar- 
antee. 20 other prominent security dealers 
have already ordered and re-ordered addi- 
tional names. 


WALTER DREY, Inc. 
Mailing List Consultants 
257 Fourth Ave., Dept. F, N. Y. 10, N. Y. 


NATIONAL 


vy Airlines 
hiline of the Kiar 


54°N°3745-6 























utilities. It will probably permit 
higher percentage depletion charges 
for a long list of minor minerals. 
Finally, it will liberalize Section 
102, which imposes stiff penalties on 
“unreasonable accumulation of sur- 
plus.” At present, the burden of proof 
that an accumulation is reasonable 
rests on the taxpayer, and if he fails 
to convince the Tax Court he has to 
pay a surtax on the entire amount of 
withheld earnings. The new law 
would place the burden of proof on 
the Government, and would impose 
any surtax only on the amount of 
earnings “unreasonably” withheld. 
There is bad news for business as 
well as good. The 52 per cent com- 
bined normal and surtax rate for cor- 
porations will be extended to next 
April 1, as has been universally ex- 
pected in recent months, and those 
whose tax liability exceeds $50,000 
(or perhaps $100,000) a year will 
gradually be placed on a partial pay- 
as-you-go basis. This will start next 
year, when they must estimate 1955 
income and pay five per cent of the 
tax in September, an equal amount in 





Just Off the Press! 


12-YEAR STOCK 
RECORD 


Of Every Common Stock 
on N. Y. Stock Exchange 


The quickest way to judge present 
status of stocks you own or consider 
buying is to compare with perform- 
ance of past 12 years. Use Financial 
World’s “12-YEAR RECORD of N. Y. 
STOCK EXCHANGE STOCKS,” just 
off the press. Tells you instantly 
year-by-year Price Range, Earnings 
Per Share, Dividends Paid and Stock 
Splits for each of the 1,065 active 
stocks listed on New York Stock 
Exchange. Send only $2 for this only 
record of its kind at a low price. 


BOOK BUYER RATES: If you send $2 
for your own copy of above book you may 
have copy sent to two friends, with your 
compliments, for only $1 each. Send $3 
for all three books. Book Buyer Rate 
limited to next 90 days. 
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December and 45 per cent each in 
March and June of the following 
year. The September and December 
payments will be increased by five per 
cent increments each year thereafter, 
until by 1959 25 per cent each will be 
paid in September and December of 
the current year and March and June 
of the following year. 


Corporate Briefs 


Columbia Broadcasting will put 
more than 40 of its major TV pro- 
grams in color starting August 22. 

Penn-Texas Corporation’s _ pro- 
posed merger with Industrial Brown- 
hoist will be voted upon by the latters’ 
shareholders July 7; stock would be 
exchanged share-for-share. 

New Jersey Zinc is acquiring four 
Canadian uranium companies. 

Sylvania Electric now is making an 
electronic tube having a ceramic en- 
velope instead of the conventional one 
of glass. 

American Motors plans to build its 
1955 Hudson cars in Nash plants at 
Kenosha and Milwaukee. 

Duquesne Light’s management ex- 
pects earnings this year to approxi- 
mate 1953’s $2.22 per share. 

Packard’s stock will undergo 1-for- 
5 reverse split, and will then be ex- 
changed for new shares in Stude- 
baker-Packard Corporation. 

Textron offering one of its shares 
for each five shares of Newmarket 
Manufacturing, a Lowell ( Mass.) 
producer of rayon and other synthetic 
grey goods. 

Minute Maid management predicts 
new sales peak for company this year. 

Webb & Knapp is offering $50 per 
share for Hotels Statler stock. 

Food Machinery’s Westvaco divi- 
sion has taken an option on seven 
Nevada uranium claims. 

Butler Brothers control passing to 
new interests, who plan to reorganize 
firm’s retail operations. 

Chesapeake & Ohio and Norfolk & 
Western to honor each other’s pas- 

senger tickets beginning July 1. 

General Electric’s new line of TV 
sets priced 10 to 16 per cent below 
year-ago levels. 

American Enka is constructing a 
$1.1 million research building near its 

Enka, N. C., rayon plant. 

Book-Of-The-Month Club plans to 
purchase the FM station WABF. 











Boeing Airplane Company has de- 
veloped a new gas turbine engine, 
claimed to have more power and 
economy than its predecessors; cuts 
fuel consumption 25%. 

National Lead will take over opera- 
tion of the Atomic Energy Commis- 
sion’s laboratory in Winchester, 
Mass., previously run by American 
Cyanamid., 

Fruehauf Trailer has received an 
order for 1,300 trailers from Riss & 
Company, Kansas City. 





Dividend Meetings 


he following dividend meetings 

are scheduled for dates indicated. 
Meetings are frequently moved up a 
day or more, or may be postponed. 


July 6: Atlas Plywood; Chicago Yel- 
low Cab; City Stores; Concord (N. H.) 
Electric; Dominion Tar & Chemical; 
General Public Utilities; M. A. Hanna; 
Kentucky Utilities; Long Bell Lumber; 
McColl-Frontenac Oil; Minute Maid; 
National Steel & Shipbuilding; North- 
ern Illinois Corp.; Pan American World 
Airways; Pillsbury Mills; Rio Grande 
Valley Gas; Sierra Pacific Power; Van 
Norman, Western Light & Telephone. 


July 7: American Viscose; Atlas Pow- 
der; Columbus & Southern Ohio Elec- 
tric; Franklin Stores; Hilton Hotels; 
Houston Lighting & Power; Ingersoll- 
Rand; Mead Corp.; Melville Shoe; 
Michigan Seamless Tube; Midwest Pip- 
ing: Monongahela Power; Pacific 
Finance; Phillips-Jones: Raymond Con- 
crete Pile; Red Owl Stores; York- 
Hoover. 


July 8: Central Vermont Public Serv- 
ice; Chain Belt; Colgate-Palmolive Co.; 
Idaho Power; Mackintosh-Hemphill; 
Minneapolis Gas; Pacific Lighting; Rey- 
nolds (R. J.) Tobacco; Sherwin-Wil- 
liams; Sinclair Oil; Technicolor, Inc.; 
U. S. Potash; U. S. Spring & Bumper. 


Dividend Changes 


ACF Industries: (formerly American 
Car & Foundry) paying $1 special in 
addition to 75 cents August 15 to stock 
of record July 27. 


Olin Industries: Declared a 10 cent 
dividend payable June 30 to holders 
of record June 18. Paid 20 cents in 
May and March. The new dividend rep- 
resents an evening-up of payments prior 
to the merger with Mathieson Chemical 
so as to give stockholders a first half 
dividend equivalent to one-half the $1 
total paid in previous years. 


Standard Products Co.: Paying 20 
cents August 20 to stock of record Aug- 
ust 10. Previously paid 15 cents at 
quarterly intervals. 
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BUY yIWe N 
POWER 


The 344,800 families in 
Metropolitan Buffalo average 
$5,597 spendable income ... 
463,400 in the 8 Western New 
York Counties average $5,287. 
To reach the cream of them 
most economically, use the 
Morning Courier-Express. To 
reach nearly all of them, use 
the Sunday Courier-Express 

. . the State’s largest news- 
paper outside of Manhattan. 





FULL ROP 
COLOR 


Available both daily 
and Sunday. 











Buffalo COURIER 


EXPRESS 





REPRESENTATIVES: 
SCOLARO, MEEKER & SCOTT 
Pacific Coast: DOYLE & HAWLEY 





CANADIAN PACIFIC 
RAILWAY COMPANY 
DIVIDEND NOTICE 


At a meeting of the Board of 
Directors held today a dividend of 
seventy-five cents per share on 
the Ordinary Capital Stock was 
declared in respect of the year 
1954, payable in Canadian funds 
on Auguest 2, 1954, to shareholders 
— at 3.30 p.m. on June 25, 


By order of the Board, 
FREDERICK BRAMLEY, 


Secretary. 
Montreal, June 14, 1954. 














PACIFIC GAS and ELECTRIC Co. 


DIVIDEND NOTICE 
Common Stock Dividend No. 154 


The Board of Directors on June 16, 
1954, declared a cash dividend for the 
second quarter of the year of 55 cents 
per share upon the Company's com- 
mon capital stock. This dividend will 
be paid by check on July 15, 1954, to 
common stockholders of record at the 
close of business on June 28, 1954. The 
Transfer Books will not be closed. 


K. C. Curistensen, Treasurer 


San Francisco, California 














CORPORATE EARNINGS 


EARNED PER SHARE 
ON COMMON STOCK: = 1954 1953 


12 Months to May 31 





Atlantic City Electric..... $1.91 $1.89 
Carolina Power & Light.. 1.55 1.53 
Central Maine Power.... 1.73 1.38 


Connecticut Light & Pwr.. 1.20 0.96 


Houston Lighting & Pwr.. 2.01 1.92 
Iowa Southern Utilities... 1.45 1.91 
Kansas Gas & Electric.... 3.52 3.01 
Mississippi Pwr. & Lt..... 1.87 1.79 
aaa 2.90 2.89 
Oklahoma Gas & Elec..... 1.81 1.90 
Pennsylvania Power .... p31.51 27.81 
Public Service (N. H.)... 0.04 1.05 


Southwestern Elec. Serv.. 1.52 1.40 
Washington Water Pwr.. 1.82 1.71 


9 Months to May 31 


Comte) Sart .iccccescs. 2.56 2.31 
RE SG « wicked enn <c 3.51 3.47 
Kelsey-Hayes Wheel .... 3.05 2.47 
Nat’l Linen Service...... 0.87 0.72 
12 Months to April 30 
ACF Industries ......... 7.93 9.18 
Chateau-Gai Wines ...... *1.15 *1.04 
Cosden Petroleum ....... 3.47 2.89 
Eastern Utilities Assoc.... 2.41 2.56 
Simon (William) Brewery 0.06 D0.01 
Yo eS. rer 4.48 3.79 
Wabasso Cotton ......... *0.65 *1.03 
9 Months to April 30 
ee 1.63 1.27 
Scruggs-Vandervoort- 
Rr rrr 1.27 1.78 
Southern Calif. Petrol..... 1.00 0.98 
6 Months to April 30 
Roddis Plywood ......... 0.23 0.54 
Ryan Aeronautical ....... 2.76 2.01 
Wilson-Jones ............ 0.15 D0.08 


4 Months to April 30 
Alabama Great Southern. 3.56 3.47 
Atlantic Coast Line R.R.. 5.89 6.06 


Copper Range Co......... 0.96 1.92 
Kansas City Southern.... 1.56 2.09 
Maine Central R.R......... 2.83 4.12 
Norfolk & Western...... 0.79 1.11 
rere 1.55 2.10 
Virgitan Ree. .....ccacsic 0.77 0.94 
3 Months to April 30 

Crowley, Milner ......... D0.26 0.21 
Permanente Cement ..... 0.65 0.70 
12 Months to March 31 

SE SO. 6c wnsecaes 0.69 0.49 
Eastern Racing Assoc.. 9.34 0.33 
Be, OU co excanseniae 0.07 0.82 
Fitzsimmons Stores ...... a2.39 a2.41 
re 3.39 3.40 
Hialeah Race Course..... 3.12 2.89 
Knudsen Creamery ...... 1.73 1.43 
National Grocers ........ 0.94 1.15 
Silverwood Dairies “B”... *1.12 *1.02 
3 Months to March 31 

WE ME .n.dh-cakemaaesw 0.46 0.76 
Pancoastal Petroleum .... 0.09 0.07 
Union Sulphur & Oil..... 0.38 0.85 
12 Months to February 28 

Amer. Greetings Corp..... 1.93 1.88 
Servus Rubber .......... 0.17 0.28 


1953 1952 
12 Months to December 31 


Adam Hat Stores........ D1.74 0.12 
Anemostat Corp. ........ 0.43 0.72 
Aztec Oil & Gas......... 9.15 0.25 
i ao re 26.34 20.50 
McCandless Corp. ....... 0.84 0.47 
Pickle Crow Gold........ *0.08 *0.07 





*Canadian currency. a-— Combined common 
stocks. p— Preferred stock. D— Deficit. 








AND WHEN YOU BUY ANY OF 
THESE 10 COMMON STOCKS 


. remember that each is selected 
only after a minute study of the mar- 
ket segment to which each belongs 
and of the record of each and a com- 
parison with many others which mere- 
ly look good. Our purchase prices 
are calculated with equal care. 
These, then, are the ten stocks which 
our present clients will be buying. As 
a cordial introduction to our type of 
client responsibility, we want YOU to 
buy these stocks under the same ideal 
conditions. 


1. GOOD FOR MAN OR BEAST 

+ « once a hawker’s phrase. 
This great Pharmacy company 
has made it ring true with sales 
ten-fold and profits seven-fold 


since 1936. 
2. WHICH RUBBER COMPANY 
IS THIS .. . Its net income 


has tripled since 1945; its sales 
only 50% larger. This is, in- 
deed, a fast growth ... yet 
steady and well-ratioed. 


3. WHEN SALES TRIPLE IN 
NINE YEARS ... you have a 
company whose “product” must 
claim wide acceptance. Net in- 
come has risen 250% since 1945 
to allow steady dividends at 6% 
in this gem of the containers. 


4. A GREAT CHEMICAL STOCK 

- This chemical corporation is 
essential and sound. Now seems 
ready to catch its competitors. 


5. WHEN A PAPER-MAKER 
DOES THIS. ... Earned net 1.5 
million for ten years 1936-1945 
on average. Buy for keeps and 
5.4%. 


6. ON THE WINGS OF PROG- 
RESS. ... This industrial equip- 
ment company leads them all 
with sales. Dividends have been 
very generous. Still cheap. 


7. NET INCOME 12-FOLD 1936 
LEVEL .. . Sales are 18-fold. 
This machine tool company is 
notable for ever-increasing earn- 
ing power. Long-term invest- 
ment at a current 6.4% yield. 


8 PHENOMENAL POST-WAR 
GROWTH ... Since the war in- 
tegrated oil corporation doubled 
its revenues to show the 250% 
increase in earnings and doubled 
dividends. This company is up 
to the half-billion-dollar size. 
Price shows 6.3% yield. 


9 QUADRUPLED INCOME IN 
EIGHT YEARS ... This com- 
pany is deep in petro-chemical 
activity. This is our favorite 
moderate-priced, growth stock. 


10. GROSS INCOME ANNUAL- 
LY ALMOST EQUALS PLANT 
VALUE .. . Few oil companies 
sell products to the value of their 
entire plant annually. A founda- 
tion stone in your estate. 


The Bulletin containing these recom- 
mendations is free to Financial World 
readers. Merely clip and mail coupon 
below. 


TILLMANISURVEY 


120 UNION ST., PROVIDENCE, R.1. 


F 
Gentlemen: Please mail the Bulletin. 














Are You Holding 
The Right Securities? 


| aaa hundreds of individual stocks have forged ahead to new highs in the past year, 
many others are selling far below their levels of just one year ago. This is indicative of the 
highly selective character of the market and emphasizes the fact that, regardless of general indus- 


trial and economic trends, the countless cross-currents in the business tide affect certain industries 
and groups of securities differently. 


The many conflicting factors in the current outlook point to a further wide divergence in 
group action in the next year and the investor who bases his investment planning on general trends 
rather than on an appraisal of specific factors likely to affect the position of individual securities 
will almost certainly be disappointed with the performance of his investment program. 


WEED OUT THE LAGGARDS 


If you are to make the most of your invest- 
ment capital you must be able to appraise 
accurately the effects of current and prospective 
developments on every issue which you hold or 
plan to buy. You must be prepared to revise 
your portfolio by weeding out the issues facing 
dubious prospects, replacing them with others 
which are more favorably situated. 

You need expert guidance, however, to keep 
your investment capital employed in the most 


promising securities. It is in just such a situa- | 


tion that Financial World Research Bureau can 
help you. With your portfolio under our super- 
vision, you have the assurance that all factors 
tending to influence the value of your invest- 
ments are under constant scrutiny and that 
you will be advised promptly by direct personal 
letters of any changes which should be made 
to improve your investment position in order to 
make the most of new opportunities. 


PERSONALIZED SUPERVISION — KEY TO BETTER RESULTS 


Devoting its full time to the planning and 
supervision of investment portfolios, our or- 
ganization, which has been serving investors 
for more than 50 years, is ideally equipped to 
help you obtain far better investment results 
than would be possible without the benefit of 
experienced guidance. 


This is proved by the high rate of renewals 
year after year for our Personal Supervisory 
Service. Why not decide to join this group of 
satisfied clients and look forward to more 
profitable results in the future? Considering 
the benefits which you should derive, the fee is 
quite moderate. 




















TOUUAAUEREAULUUUUEOEOUUORUEEEDOOOUQUCGOCEOEOCOOOUUOU OE UEQEQEEQC000000 CEE CREEROEODOOOOOUOQOQCGOO000OG EOEORERESEREROOOOOUOOQOUOOUOEOOEOEOOOOUQOQOCUOOOOO0000RDODOOEEEE 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


Mail this coupon for 
further information, 
or better still send us 


a list of your holdings 


(0 Please send me the pamphlet “A Personalized Supervisory Service for the 
Investor.” 


(1 I enclose a list of my present holdings with original purchase prices and 
would like to have you explain whether your service would be adaptable to 
my problem and if so, what the cost will be for supervision. My objectives are: 


() Income ( Capital Enhancement CO Safety 
It is understood that I incur no obligation by this request. 


and let us explain how 
our Personalized Su- 





pervisory Service will 








point the way to better ME 6k 6.8. Shiv be cctadd dw Re Oaks boa ee heen beeen 6 as erie 
investment results. MAG IS 0.55. 6:5 gos 0 od wha Rerhewes Shaw eRe Pee ee wae tae ee 
(June 30) 
— 
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DIVIDENDS DECLARED 
To receive a dividend, stock must be a f 
held on the ex-dividend date, normally IN DUSTRI EK S 
three days before the record aa A INCORPORATED 
Pay- f rT r 
Company sie Second 30 Cuurcn STREET New York 8, N. Y. 
ACF Industries ...... Q75< 82 7-15 
a er Camas ag ig The Board of Directors of ACF Industries, a 
Aluminum Co. Amer....40c &-10 8-20 rated today declared, out of the earnings for the fisca 
Amer. Molasses ....Q12%c 7-2 6-25 year ended April 30, 1954, a dividend for the year of 
DO.-nsasees oo saseces El0c 7-2 6-25 7% upon the par amount of the Preferred shares out- 
— gg a ce ‘oon ae ae standing, payable in four installments, each of 154%, 
3rooklyn Union Cas (Q42% ee Sc fe tr payable respectively (1) on August 2, 1954 to stock- 
Carolina Clinchfield & holders of record at the close of business July 15, 
‘ Ohio — i Mens = ae 7- 9 1954; (2) on September 15, 1954 to stockholders of 
annon SNoe .......... =i. 6a record at the close of business September 1, 1954; (3) 
ae a 4 or Gre et ran on December 15, 1954 to stockholders of record at the 
Do 4% pf.......... re -Q$1 10-1 9-15 close of business December 1, 1954 and (4) on March 
Cities Service.......... QO$1 9-7 8-13 15, 1955 to stockholders of record at the close of busi- 
Container Corp. 4% pf..Q$1 9-1 8-20 ness March 1, 1955. However, if the stockholders of 
75 ok Can Q93%c 10-1 9-15 the Company approve, on or before March 1, 1955, 
Care Products Rfg... 90 8-2 7-6 any recapitalization plan involving changes in the 
Davidson Bros. ...... 10c 7-29 7-14 Company’s Preferred shares, the Company may, at the 
Detroit Edison ....... Q40c 8&2 7-1 discretion of its Board of Directors, make payment 
me i” & Raynolds . 6. 5 ge of all or any of such Preferred dividends at a date or 
>. Wt Ceaetennie Boor ; Q- 2 742 dates earlier than those specified, to stockholders of rec- 
Elastic Stop Nut........ — £. os 2 ord as of a date or dates earlier than those specified. 
Emerson Radio & Phono. ae te : : The Board of Directors iso declared four ordinary 
Wiecitans Tire & Rub. -Q75c 8-2 7-19 dividends each in the amount of 75 cents per share 
» «General Instrument ..12¥2c 8-3 7-2 on the shares of Common stock outstanding on each 
S 6 Gaeeehet Bree. ..... 2.45. Q25c 8-3 7-10 of the record dates hereinafter set forth, payable re- 
| em ee re i aig = Lig: ep spectively (1) on August 2, 1954 to stockholders of 
Holly Sees 2% Pre QO 2c 8-12 7.23 record at the close of business July 15, 1954; (2) on 
Household Finance ...Q60c &-5 8&2 September 15, 1954 to stocSholders of record at the 
Hudson Bay Mining. -*O$1 9-13 8-13 close of business September 1, 1954; (3) on December 
tes 8 ae _— + . te of 7-2 15, 1954 to stockholders of record at the close of busi- 
woe Ge oe a ness December 1, 1954 and (4) on March 15, 1955 to 
Mish Steck Tube....... isc 7-6 6-30 stockholders of record at the close of business March 
Mid-West Abrasive ....10c 1 8-17 1, 1955. 
Nocfole & Wart. By. O7se — a There was also declared a special dividend of $1.00 
Olin Industries ........ 10c 6-30 6-18 per share on the shares of Common stock payable on 
Okla. Natural Gas... .Q030c 8-16 7-30 August 15, 1954 to stockholders of record at the close 
Pillip Mortis 4% “of eee os : : ap of business July 27, 1954. f 
Oo Piss - - 
Do 3.90% pf...... QO97%c 81 7-15 Checks will be mailed by the Guaranty Trust Com- 
Pressed Steel Car....... 20c 7-1 6-28 pany of New York. The transfer books will remain 
ar gg (Colo.). Ooo 8-2 7-15 open 
te 0 8-12 7-15 . 
Reliable Stores seeees Q40c 7-6 6-29 C. Attan Fes, Secretary 
Sculfin Sted... 30e 8 628 June 18, 1954 
South. Calif. Edison...Q50c 7-31 7-5 
Do 4.48% pf........ Q28c 7-31 7-5 
Do 4.56% pf...... Q28%c 7-31 7-5 
Standard Products ..... 20c 8-20 8-10 
Sterchi Bros. Stores...Q25c 9-10 8-27 
oe pee Q25e 9-10 8-16 REAL ESTATE FOR SALE 
Transamerica Corp. ...S65c 7-31 7-2 
Un. Shoe Machinery Q62%c 8-2 7-2 
Vanadium Corp. Amer.Q60c 8-17 8- 6 FLORIDA MARSLAa 
HOMELAND 
Accumulations FLORIDA OUTSTANDING IN 
CHARM AND INDIVIDUALITY 
Cuba Co. $7 pf co cecccs $3.50 8- 2 7-20 ORANGE GROVES Stone and Wh. Clapboard DUTCH COLONIAL 
Long-Bell Lumber ae : nae P een — pein and bre ari can. 
$4 Ch. Missicsess cases 38c oI 8- 9 — pr ettomgeertn aA i prcdligg ‘olanae. on robe private PSUN DEC a railing. 
trate Co-op. We offer small groves for a modest ATTIC VENTILATING FAN. Park-like 112-ft. 
Omissions sum or larger ones for the capitalist. Ask us wide lot w/Rock Garden, evergreens, fruit trees, 
for details. ete. 2-car gar. HOUSE JUST RECONDI- 
Dow Drug. C. W. Walters bobeieee ty ee; pl 36 Nr. fine —_s transp., 
*Canadian currency. E—Extra. Q—Quarterly. c/o NEWMAN-HARGIS, Realtors ssa Spi ; OWNER vie 
S—Semi-annual. 31 W. Washington, Orlando, Florida 


332 Taplow Road, Baltimore, Md. 
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FREE—New Report 


No Obligation 


Pitfalls and Profits 
In URANIUM 


To make profits in this new in- 
dustry, you must know the risk 
factors ... and the type of com- 
panies most likely to succeed. 


The Stock We Like— 


Shattuck Denn Mining 


Traded on American Stock Exch. 


An old line, profitably operating 
company ... now mining and 
shipping Uranium ore from its 
property and exploring sizable re- 
serves. The grade of Uranium ore 
so far has been unexpectedly high. 
This stock now around $8 should 
offer a dynamic speculation in 
Uranium with the advantages of 
marketability, seasoned manage- 
ment, ample capital. 
Our new report on Uranium and the 


exciting new developments in Shattuck 
Denn is yours FREE. 


Send for Report F.W. 
General Investing 
CORPORATION 
80 Wall St., New York 5, N. Y. 
Telephone: BOwling Green 9-5240 




















1 Southern California ¥ 


\ 
> : 4 
) Edison Company ¥}¥ 
? ; 
, 
4) DIVIDENDS : 
{= COMMON DIVIDEND NO. 178 : 
Y] «PREFERENCE STOCK . 
‘ 4.48% CONVERTIBLE SERIES »4 
3] —-—«dDIVIDEND NO. 29 ’ 
’ PREFERENCE STOCK 4 
: 4.56% CONVERTIBLE SERIES 
¢ DIVIDEND NO. 25 r§ 
» 4 


49 The Board of Directors has ff 
authorized the payment of the } 


4 following quarterly dividends: ' 
‘ 50 cents per share on the ? 
4 Common Stock; ¢ 
‘ 28 cents per share on the 


§ Preference Stock, 4.48% Con- ? 
‘ vertible Series; 


> 281% cents per share on the ff 
, Preference Stock, 4.56% Con- ’ 
4 vertible Series. ¢ 


¢ The above dividends are pay- 
4 able July 31, 1954, to stock- 
? holders of record July 5, 1954. 4 
Checks will be mailed from ‘ 
§ the Company's office in Los 





Ns Angeles, July 31, 1954, > 
2 P.C, HALE, Treasurer ¢ 
June 18, 1954 ' 























Financial Summary 





T ; y 
——— READ LEFT SCALE 


READ RIGHT SCALE —> 






































































































































140 t 145 
130 a INDEX OF f \ 140 
V\__ INDUSTRIAL PRODUCTION a 
120 \ Federal Reserve Board | 135 
110 } 130 
100 , . 1z5 
efi! Adjusted for Seasonal Variation 
90 Aw | 1947-49= | — 1954 120 
80 «tl 115 
1945 1946...1947 1948 1949 1950 1951 1952 1953 194 DJ FMAM-J 
< 1954 ~ 
Trade Indicators : hunt on lo 
Plectric OutgGG WE) 02... seca vescedionisien 8,246 8,658 8,850 8,329 
Preweet Car Et. oss ddadensci nese snein 612,315 697,583 +685,000 812,578 
§Steel Operating Rate (% of Capacity)....... 73.2 72.3 72.6 96.8 
§Steel ProductionsIndex (1947-49 = 100)...... 108.7 107.4 107.8 135.9 
- 1954 , 1953 
June 2 June 9 June 16 June 17 
PMet LOANS... de ess eseer ses Federal .... $39,219 $38,688 $39,393 $39,654 
qCommercial Loans ........ Reserve |.... 21,599 21,571 21,973 22,985 
{Total Brokers’.Loans...... 4 Members sr 3,056 2,757 3,011 2,485 
qU. S. Gov’t Securities...... 94 Jose’ Gane 33,217 34,058 29,528 
{Demand Deposits ......... Cities -] .... S830 54,778 56,166 54,981 
Brokers’ Loans (New York City)............ 1,632 1,367 1,622 1,187 
Behcriey tt CHIR, 6 oo vckdsinccviawsciecsts 29,934 29,873 29,803 29,970 
000,000 omitted. §As of the following week. Estimated. 
Market Statistics — New York Stock Exchange 
Closing Daw-Jones r 1954 ~ cm —195 
Averages: June 16 June 17 June 18 June 21 June 22 High Low 
30 Industrials .. 327.28 327.21 327.91 328.56 329.51 329.51 279.87 
20 Railroads ... 111.79 112.02 112.02 112.21 111.97 112.21 94.84 
15 Utilities .. 57.95 58.11 58.00 58.03 58.14 58.17 52.22 
65 Stocks ...... 122.87 123.05 123.08 123.28 123.44 123.44 106.03 
Details of Stock Trading: —* a tm ta 
Shares Traded (000 omitted)........ 2,070 1,810 1,580 1,820 2,100 
es THREE Sk kites ths ok wksve esd 1,184 1,173 1,135 1,161 1,178 
Number of Advances.............+5. 707 445 436 435 442 
Number of Declines..............00: 445 218 418 426 446 
Nember Unchanged ....5...0006000. 283 259 281 300 290 
ee ae 71 67 48 52 74 
PE EE THR. oo cd dc teneccuckaeeess 5 6 10 6 20 
Bond Trading: 
Dow-Jones 40-Bond Average........ 100.78 100.77 100.80 100.87 100.87 
Bond Sales (000 omitted)............ $3,920 $3,043 $3,540 $2,830 $3,240 
_ 1954 ~ eel Or 
* Average Bond Yields: May19 May 26 June 2 June 9 June 16 High Low 
I nd vicinus aun 2.851% 2.864% 2.889% 2.876% 2.870% 3.058% 2.803% 
UE rs 3.162 3.171 3.372 3.179 3.179 3.376 3.128 
Be: os oiie o SST ee 3.530 3.525 3.861 3.522 3.504 3.861 3.473 
*Common Stock Yields: 
50 Industrials ...... 4.99 4.91 4.91 5.10 4.93 5.83 491 
20 Railroads ....... 5.98 5.92 5.96 6.13 5.84 6.88 5.84 
20 Utilities ......... 4.91 4.86 4.89 4.99 4,93 5.23 4.86 
ae ee 5.02 4.94 4.95 AR 4 4.97 5.78 4.94 





*Standard & Poor’s Corporation. 


The Most Active Stocks—Week Ended 


Shares 

Traded 

Packard Moter GiGi ois os csc sedcscaseee's 203,600 
NE itt ic tiicn aco 4 ook Kab 200,900 
Studebaker Corporation............s.06. 197,600 
Radio: COrQOentgs occ oaccscsvsedenee« 112,900 
ee ES ee) eee eer eee eee 90,600 
Baltimore & Ohio Railroad.............. 88,300 
Reynolds (R. J.) Tobacco “B”.......... 83,600 
Ce a a rn ee re 74,600 
Piperictn TORMOGGss.cc os oink oe. hese nes 73,600 
ee a ee er 71,900 


June 22, 1954. 


—— Closing ———, Net 
June 15 , Change 
4 3% — & 
4034 445% 43% 
173% 1934 42 
274 2834 +14 
2334 24% + % 
22% 2334 +1% 
373% 3514 —2% 
12% 13% +1 
60% 563% AK 
4834 4814 + % 
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In the dark about 
Sound Conditioning ¢ 


Then read these facts about Acousti-Celotex: 


You—like thousands—know the need for sound-conditioning. But 
how can you proceed, and be sure your investment is safe—be sure 
you get ail you pay for, in long, long years of satisfaction? 


You take no risk when you do business with the leader. And these 
are the questions to ask—to be safe and sure: 


Installation Experience ? Through 29 years of service, Acousti-Celotex 
Sound-Conditioning Distributors—experts all—have made more in- 
stallations than any other organization. That’s Experience leadership! 


Modern Products? Acousti-Celotex acoustical products are the world’s 
most widely accepted. They include the largest variety of beautiful 
THREE STRIKING DESIGNS. and modern materials on the market. That’s Product leadership! 

Top, Celotone Mineral Fiber Tile. Incombustible, with 

deep, irregularly shaped and spaced fissures. Left, Per- 

forated Tile, washable, paintable, in your choice of in- 

combustible mineral fiber, flame resistant or regular cane 

fiber, or steel pan with rock wool pad. Right, Random To be safe, to be sure you invest safely—depend on Acousti-Celotex 

Pattern Tile, beautiful, new, washable, paintable, with leadership in the entire field of sound conditioning, and the world’s 
random perforations. Your choice of the same materials most widely used and best known acoustical products. 


Perforated Tile. 
a ic aaidiaaaiis Write Dept. FW -64 today for a Sound Conditioning Survey Chart that 
will bring you a free analysis of your own particular noise problem. 








Your Problem? There is probably no acoustical problem of any type 
or size that Acousti-Celotex experts have not tackled and solved. 
That’s Achievement leadership! 





QUICKLY INSTALLED. 
No special maintenance 
required. Paintable. Can 
be washed repeatedly COUSTI- ELOTEX 
without impairing acousti- 
RS RRS RE ON FTE 


cal efficiency. 
REGISTERED U. S. PAT. OFF. 


ound Cmltni 


THE WORLD’S MOST WIDELY USED SOUND CONDITIONING MATERIALS 


THE CELOTEX COR PORATION, 120 S. LA SALLE ST., CHICAGO 3, ILL. 
In Canada, Dominion Sound Equipments, Ltd., Montreal, Quebec 











Do U.S. businessmen work 


OU KNOW how your wife would answer 

that. Maybe your doctor, too. 
But chances are, what gets you about being 
too busy is that you just don’t have time 
to think. 
If businessmen did have time to stand 
back, mentally, and get a little perspec- 
tive on their firms, it’s a sure bet that 70% 
of them wouldn’t be entrusting the records 
they must have to stayin business to “‘ 
cinerator”’ safes! 
What’s an “‘incinerator”’ safe? Take a look 
in your office. If your safe doesn’t bear the 
independent Underwriters’ Laboratories, 
Inc., label, you’ve got one. It'll very likely 
cremate your records if fire ever starts. 
And don’t think this danger is any less 
because you’re located in a fireproof 





building. These buildings just wall-in fires. 
Make them hotter. 

Fire insurance? It’s fine, of course. But 
don’t count on collecting, fully, unless you 
can supply “‘proof-of-loss” within 60 days 
—which takes records, you know. 


Don’t minimize this danger! 
it’s ruinous! 
Out of every 100 firms that lose their 


records in a fire—43 never reopen. And the 
rest struggle for years to recover. 


You could be one of the American firms 
now in danger, without even knowing it. 
Check now! Get a free Mosler FIRE 
*“DANGERaeer.” Find out your ““DAN- 
GERating” and get the protection it calls 
for. But don’t trust anything less than the 
best. Mosler is recognized as the leader in 
protection features, styling, value. Con- 
sult classified telephone directory for the 
Mosler dealer in your city. He has a full 
line of Mosler Record Safes. See him. Or 
mail coupon for “DANGERater,” today! 


IF IT'S MOSLER ... IT'S SAFE 


% Mosler Safe “7 
Since = 








World’s largest builders of safes and bank vaults . .. Mosler built the U. S. Gold Storage Vaults 
at Fort Knoz and the famous bank vaults that withstood the Atomic Bomb at Hiroshima 


FREE! FIRE “DANGERater” 


Tells you in 30 seconds how 
much protection your vital 
records need. Easy to use. Ac- 
curate. Authentic. Based on 
experience with thousands of 
fires. Figures in over a dozen 
vital factors about your busi- 
ness. Mail coupon for your 
Free DANGERater,” now. 
No obligation. 


The Mosler Safe Company, Dep't FW-6 

32nd Street and 5th Avenue, New York 1, N. Y. 
Please send me (check one or both): 

0 Free Mosler Fire ‘‘DANGERater,” which will 
indicate my fire risk in 30 seconds. 


(0 Illustrated catalog, describing the new series 
of Mosler Record Safes. 











